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Says Our 


Co-operation 
Checks Frauds 





Investment Bankers may form associations, say and plan as they 
please, but after all it is the press—a thousand times the press— 
which must finally be the evil genius of get-rich-quick promoters. 


In the forefront of the Financial Press—like a mighty fortress— 
stands THE FINANCIAL WORLD. Its forceful policy, backed by 
15 years of the highest rectitude, reveals the dark recesses of the 
financial bats—those uncanny seductive suckers of capital. What 
a dam have they built about legitimate investments—a dam that 
verily robs constructive enterprises each year of more than 
$200,000,000 ! 

Naturally, every dollar THE FINANCIAL WORLD saves rediverts to honest 
bankers. How ridiculous to say, “You do not lose thereby.” Mr. Investment 
Banker! 

Since “By their works ye shall know them,” let Mr. Merle Sidner, CHAIRMAN 


NATIONAL VIGILANCE COMMITTEE ASSOCIATED ADVERTISING 
CLUBS OF THE WORLD, tell you of THE FINANCIAL WORLD'S work for 


investment bankers: 


“I appreciate heartily the co-operation which 
our committee has received from you and your 
associates. THE FINANCIAL WORLD is doing 
a great work to check the swindling operations 
of the get-rich-quick promoter, and we are 
pleased indeed to enjoy your co-operation.”’ 


Great is the co-operation of THE FINANCIAL WORLD, at the sacrifice of 
thousands of dollars lost from rejecting advertisements every year. No won- 
der THE FINANCIAL WORLD is a financial advertisers’ WHO’S WHO! For 
15 years our hat has been in the ring in this fight upon Wall Street’s quacks. 
This fight is for your good as well as the _ people’s, Mr. Investment 
Banker. Not only because it’s good business, nor because of co-operation, but as 
a matter of character, your hat, too, should be in the ring to show the rest of the 
country that the real investment bankers of Wall Street do have their interests 


at heart. 


Your advertisement in THE FINANCIAL WORLD means your hat is in the 
ring. Your presence in THE FINANCIAL WORLD expresses your endorse- 
ment of these ideals, implies your co-operation and willingness to help in this 
fight upon the common enemy, sapping the economic life blood of the Nation. 
Will you, like other leading bankers, lend your co-operation—and for your 
profit, too? 


Sow Your Advertising in This Field of 
Confidence for a Harvest of 


Good Results. 


THE FINANCIAL WORLD 
29 Broadway, New York 


—— 
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WALL STREET FAIRY TALES. 
What There Is in the Stories of Fabulous Profits in Stock 
Speculations. 


The story is told of a banker who when asked by 
a rural friend whether it is true that some people 
have come penniless to Wall Street and become mil- 
lionaires over night, replied that he had no personal 
knowledge of such cases, but knew cases where 
millionaires have gone into Wall Street and became 
penniless over night. 

The inquiry of that ruralist is characteristic of the 
popular ideas about the so-called wonderful profit- 
making opportunities which speculation in Wall 
Street offers—that kind of speculation which is con- 
ducted on margin and for the purpose of making 
quick profits. Such ideas are usually kept alive by 
men of the Lawson type, who find it to their interest 
to incite gambling inclinations by circulating stories 
of gigantic gains made within a few days, or even 
hours. 

Only the other week, when the so-called leak through 
which information about President Wilson’s peace 
note was investigated, this man Lawson again tried 
to create the belief that during the wild markets 
of last December he had made enormous gains, 
while from the statements of his brokers it became 
evident that his net gain was about $32,000. And 
to make this gain he had to take chances with over 
26,000 shares. He actually risked a fortune and 
gained about $1.25 a share. The big winners are 
few and far between. 


The truth is that most of those who consider Wall 
Street a royal road to quick and easy fortunes by 
speculating on margin are losers. Wall Street is 
a thorny road to travel, beset with traps and dangers, 
for speculative movements are not only governed 
by rich and daring pools, which quite often come to 
grief, but also by unforeseen events, against which 
one can only fortify himself by substantial margins 
to enable a weathering of the storms that break from 
time to time. 


Yet there are good money-making opportunities 
in Wall Street, but mostly for those who understand 
that stocks represent only equities in properties, and 
these equities increase in value when the properties 
are making big profits, as is the case in times of 
Prosperity, and shrink in value when adverse con- 
ditions set in. Further, those who buy stocks of 


real intrinsic value outright and keep them usually 
make good profits, especially when by “watchful 
waiting” they are enabled to buy when sharp reac- 
tions setin. Such careful buyers are not speculators, 
but investors. And even when they happen to buy 
too soon and the prices of their stocks drop, they 
finally not only see their stocks return to former 
prices, but also to prices far above those at which 
they made their purchases. 

A study of the price fluctuations of good stocks in 
the last ten years proves that many who-had bought 
cheap and have salted away their purchases instead 
of exposing them to the dangers of mere margins, 
have usually come out with more or less substantial 
profits. The high and low prices valuable stocks have 
seen in the last ten years contain the lesson that 
there is less danger of losses in stocks of value bought 
outright than in margined speculations. The same 
experiences have been seen with all safe bonds, and 
also even with many speculative bonds, for after 
reactions in stormy market periods they have often 
returned to former high prices. We know of people 
who in 1914 bought Northern Pacific prior lien 4s 
at 93 and did not lose sleep over their investment 
when they saw the price down to 88, from which it 
gradually recovered to over 96, the price this high 
grade bond attained in January of this year. Like- 
wise investors in Atchison General Mortgage 4s, 
which in 1915 dropped to 89, had no reason for 
uneasiness, for this bond has recently seen again a 
price of 97, and the same experience has been made 
with all good bonds, whether listed or not. 

There is more or less risk with everything we 
undertake, whether it is real estate or commercial 
or industrial investments, for conditions and influ- 
ences are ever changing, but experience of years 
teaches that recoveries in substantial stocks and 
bonds are usually quicker than in other lines of 
human ventures, and holders of securities can al- 
ways find ready markets to sell. The greatest dan- 
gers are in margined, and especially thinly margined 
speculative accounts, for when the margins are ex- 
hausted and the poorly protected securities sold the 
loss becomes irreparable. 

By nothing has the much-abused New York Stock 
Exchange tried to impress the public so much as 
that it is not a gambling den, but a legitimate market 
for securities. All this is known, yet for the pro- 
tection of speculative investors it is proper to remind 
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them of it from time to time. When people get ex- 
cited and seized with greed they prove how right the 
remark of a sardonic writer was that memory is 
something with which we only forget. 


ILLUSORY FORTUNES IN WAR CONTRACTS. 
Many Manufacturers Took No Account of the Rise in 
Costs, Which Has Embarrassed Them Greatly. 

Many investors who were carried away by the 
alluring stories of tremendous profits to be made 
by the corporations which took large contracts for 
the manufacture of munitions and bought the stocks 
of these companies are now waking up to the reali- 
ties. They have been slow to realize it, although 
the signs were plentiful months ago that serious mis- 
calculations had been made. The important ques- 
tion of rising costs of labor and material entering 
into the manufacture of the munitions or guns seems 
to have been either ignored until it was too late or 
given only perfunctory attention. 

The crisis that has overtaken the Aetna Explosives 
Co. can be explained only on the ground of a hasty 
embarkation on the hazards of war munitions busi- 
ness without sufficient capital resources and disre- 
gard of the future conditions of the labor market 
and the question of supplies of raw material at rea- 
sonable prices. When raw materials went up in 
price it had the effect of reducing or restricting the 
credit of these concerns and the banks became cau- 
tious as the prospects for big profits grew slim. 
Even the great Bethlehem Steel Co., whose share- 
holders have been led to believe was making as high 
as $300 per share annually for them, has been com- 
pelled to sell $50,000,000 of notes to carry it through 
until such times as large contracts are completed. 
The American Can Co. has not reported any earn- 
ings at all as yet from its war contracts, and it is 
well known in financial circles that the powder com- 
panies, shell manufacturers and others who have 
taken big contracts have received enormous amounts 
of bonds of foreign countries instead of cash in pay- 
ments, and cash balances have decreased while their 
paper obligations in the banks have increased. The 
Winchester Arms Co., the Driggs-Seabury Co., the 
Canadian Car & Foundry Co., the Eddystone Am- 
munition Corporation and a host of others have all 
been sufferers from this one ailment, and delays 
in completing contracts and in delivery have only 
added to their embarrassment. There is a clearer 
view now of the realities of the situation, but in 
many cases the awakening has come too late. 

Still another reason why the boom in war stocks is 
not likely to be revived may be found in the move made 
by Secretary of War Baker this week in requesting 
that the Chamber of Commerce of the United States 
appoint local committees throughout the country to 
co-operate with the quartermasters of the army in buy- 
ing military supplies. This action is a step toward 
guarding against excessive profits in the event of hos- 
tilities. Bascom Little, Chairman of the Chamber’s 
Committee on National Defense, says the Chamber 
will co-operate fully with the War Department. Pri- 
vate plants brought into the service of the Government 
should be insured a small profit but not such profits 
as would permit a wild public speculation in the stocks 
of these companies. Interest on bonds and a small 


guaranteed profit would, he thought, result in sta}jj- 
izing industrial credit and completely eliminate stock 
market speculation, 


AMERICAN INVESTMENTS IN CUBA. 
The Island’s Industries Controlled From This Country— 
Little Fear Felt Present Uprising Will Succeed. 

Sugar, tobacco and citrus fruits are the three chief 
crops of Cuba, all of which are under control of American 
financial interests. Fully three-quarters of the sugar ang 
tobacco industries of the island are owned in this country 
or by Americans resident in Cuba, while practically al] of 
the citrus fruits are owned by Americans. In the latter 
there is fully $60,000,000 invested. Much of this owner. 
ship is distributed in a small way among shareholders 
resident in this country, and the present uprising there 
naturally has caused some alarm. 


Fear has been expressed that this outbreak might be 
terminated like the one preceding it, but conditions there 
have improved so materially during the past four years 
that there is little likelihood of Washington taking action 
other than to sustain the present constituted authorities, 
Politics, as we know it, is bad enough, in this country, 
but in Cuba there is a continual turmoil between politica) 
factions, and this disturbance can only be denominated as 
such. The Liberal Party, which now represents the 
“outs,” has little influential backing, and without at least 
the moral support of the United States cannot hope to 
succeed. This is not in prospect; in fact, the United 
States is openly supporting the Menocal regime. 

While there has been some burning of cane fields, the 
damage so far has been slight; in fact, few of the centrals 
have had to cease grinding except at night, when all hands 
are needed as watchers against fire. Marauding bands are 
being rounded up by government forces, and those most 
conversant with the situation are convinced that the 
movement will be suppressed within a short time. If not, 
the Platt resolution provides for the maintenance of a 
stable government in Cuba, and advices from Washington 
are that it is prepared for any eventuality. In either 
case, American investors in Cuba have little cause to be 
alarmed, whether they own securities of Cuban corpora 
tions or American companies operating there. 

Practically all the money which has gone into Cuba 
since the outbreak of the war has been from this country. 
This received assurances from the Menocal government 
that it would be protected. Whatever their affiliations in 
the struggle for the presidency, every big financial interest 
in Cuba, with possibly one exception, is supporting it in 
its efforts to maintain law and order. 

Prices of Cuban Government bonds have held remark- 
ably well since the outbreak of the trouble. Dealers say 
that the demand has been better than usual during the 
past four weeks, and that all offerings have been snapped 
up with a readiness which has held prices firm, with the 
exception of the issue of 1949, which was nor well placed 
and never has enjoyed the same kind of a market as has 
other Cuban Government bonds. 











Public Utility Bonds 


Our Public Utility Booklet is now avail- 
able for the use of investors. This book- 
let embodies a summary of recent infor- 
mation regarding 99 Public Utility Bond 
issues which we recommend for invest- 
ment. 





Send for Booklet No. 60 


Harris, Forbes & Co 


Pine Street, Corner William, New York 
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‘LISTED- 
‘BONDS: 








LACLEDE GAS LIGHT REFUNDING 5s. 

One of the notable features of the bond market during 
the decline in prices following the diplomatic break with 
Germany was the market stability shown by most of the 
high grade Public Utility issues. The average decline in 
the price of these issues was considerably less than the 
decline shown in the price of the highest grade railroad 
issues. - 

The Laclede Gas Light refunding 5s at the present price 
of 10234 yield about 4.75 per cent. This is only slightly 
below the level at which these bonds were selling a few 
months ago. This issue is closely held by investors and 
it is only occasionally that small amounts of the bonds ap- 
pear in the market. The Laclede Gas Light Company, 
operating under perpetual franchises, owns and controls 
the entire gas business of the city of St. Louis, the fourth 
largest city in the United States. The securities of gas 
companies have a record extending over a period of nearly 
one hundred years, which compares favorably with the 
record of municipal bonds. There are $10,000,000 refund- 
ing 5s outstanding, the issue being followed by $2,500,000 
preferred 5 per cent. stock and $10,700,000 common stock 
on which 7 per cent. dividends are being paid. The net 
earnings of the company are well in excess of twice its 
interest charges. 








CHICAGO, MILWAUKEE & ST. PAUL’S 4s. 

While no one can predict the movement of bond prices 
during the next few years with any degree of certainty, 
the investor at least has the assurance that in purchasing 
high grade railroad issues at present prices his purchases 
are being made well below the average level of the last 
decade. The movement of the St. Paul general 4s, one of 
the high class underlying railroad issues, is largely typical 
of the general movement of the level of this class of se- 
curity during this period. 

During the last eleven years St. Paul general 4s have 
sold as high as 111 and as low as 85. This would make 
the average price for this period 98. At the present price 
of 93 the bonds are accordingly selling at five points below 
the average price of the last eleven years. At the present 
price the St. Paul general 4s yield about 4.35 per cent. 
This appears an attractive yield for a bond of this type. 
The general 4s are secured by a practically closed under- 
lying lien on the most important and profitable main lines 
in the St. Paul system. The bonds are a legal investment 
for New York savings banks and have always enjoyed a 
good market. 

LAKE ERIE & DETROIT RIVER 4%s. 

The Lake Erie & Detroit River Division bonds occupy 
an unique position in that they were the only issue of the 
Pere Marquette Railroad which did not default in the 
payment of the interest during the prolonged receivership 
of that company. 

The receivership of the Pere Marquette is one of the 
most drastic of any of the recent railroad reorganizations. 
The fixed charges have been drastically reduced and a 
large amount of new cash provided for improvements and 
betterments. As a result of the reorganization the Lake 
Erie & Detroit bonds are secured by a closed underlying 
lien at a low rate per mile on one of the most important 
main line divisions of the company. This mileage fur- 
nishes the entire Pere Marquette System with its outlet to 
Buffalo and the east. The bonds are outstanding at the 
rate of only about $15,000 per mile, and the net earnings of 
this particular mileage are at the rate of nearly three 
times the interest charges on these bonds. The bonds are 
now selling at 941%4, at which price the yield is ‘about 
5 per cent. 





Why ask a friend 
to serve as executor 


when you can, with great- 
er advantage, appoint the 
Bankers Trust Company ? 
Caring for estates and 
trusts is the primary ob- 
jectof the TrustCompany, 
and it has every facility 
for managing them safely 
and advantageously. 

Our officers will be glad 
to confer with you regard- 
ing any trust or banking 
business you may have in 
mind. 


BANKERS TRUST COMPANY 


16 Wall Street, New York 
Resources Over $250,000,000 
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Members N. Y. Stock Exchange 
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We own and offer 


$25,000 


Cuban Government 4!4s 1949 
At 8714 to yield 5.30 
Secured by lien on $25,000,000 yearly revenues 


MILLER & CO. 
Members New Yerk and Philadelphia Stock Exchanger 
Phone—3900 Rector 120 Broadway, New York 
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Information for Investors 


who desire knowledge of the main facts con- 
cerning the more important of the recent issues 
of 


Foreign 
Government Bonds 


is supplied by a pamphlet we have just pre- 
pared. Write for this pamphlet No. LE-4. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar Street, New York 
105 So. La Salle Street, Chicago 


Boston Philadelphia Buffalo Baltimore 
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DETROIT UNITED FORGES AHEAD. 


While the majority of the electric railway systems of 
the country, including those of Greater New York, made 
a rather sorry showing in 1916, owing to the high cost of 
operation and other factors, the Detroit United Railway 
Co. in that year made the best earnings in its history. 

Revenues of the company for 1916 were at the rate of 
23 per cent. on its $12,500,000 capital stock, compared with 
15.6 per cent. in 1915 and there was a large balance to be 
added to profit and loss surplus after all dividends had 
been paid and various charges made for the year. The 
Michigan Railroad Commission found, after a thorough 
valuation of the property completed in the fall of 1915, 
that the value of the physical property of the company, 
excluding all franchise and other intangible values, was 
almost $500,000 in excess of its funded debt and stock. 

Detroit United Railway Co. operates 875 miles of elec- 
tric line, of which about 275 miles are in the one fare zone 
of the city of Detroit and 600 miles are high-speed inter- 
urban line. The company has been showing a large in- 
crease in revenues for some time, although it has one of 
the lowest rates of fare in the country on its city lines, 
where seven tickets with transfers are sold for 25 cents. 

Showing the course of earnings in the last two years the 
following income account will be of interest: 


1916 1915 % In ncrease 

Gross revenues ........0.-00. $16,026,669 $13,235,561 21.16 

Operating expenses ......... 11,215,802 9,331,804 20. 19% 
rrr 4.820 867 3,903,748 23.49% 
STORRS SEOOMED 2ccccccccccesees 5,172,202 4,190,562 23.42% 
Interest ChArges® ...ccccccees 1,784,137 1,748,485 2 01% 
WEE ckccucdeancenece eiabicd 507,272 481,316 5.39% 
ares 2,960,792 1,960,761 46.92% 


All the revenues of Detroit United are derived directly 
from passenger, freight, express and mail traffic on its 
various railway lines and it is not assisted, as are many 
other electric railway companies, by sales of electric cur- 
rent for light and power. While the stock has paid divi- 
dends at a 6 per cent. rate for several years, it sold at a 
low price until the fall of 1915, when a concerted effort 
was made to popularize it in Detroit. It quickly began to 
advance and from a price of 65 has steadily risen until now 
it is quoted around 120. The dividend rate is now 7 per 
cent., and it is expected that, with the large earnings be- 
ing shown, this will shortly be advanced to 8 per cent. 

This advance in the stock enables the company to do 
its further financing by the sale of stock, and Feb. 6 the 
stockholders approved an increase in the authorized stock 
from $12,500,000 to $25,000,000. Of the new stock $2,500,- 
000 has been offered to the stockholders of record Feb. 16 
at par in the ratio of one share of the new stock for each 
five shares held on that date. 





PUBLIC SERVICE OF N. ILLS. IN 1916. 

The Public Service Co. of Northern Illinois, a property 
under Insull management, and whose subsidiaries serve 
a population of about 550,000 in northeastern Illinois, has 
made a report of the operations of its subsidiaries which 
in every way attests a substantial growth in earnings. 
A notable feature of the report is the payment during 
1916 of $3,500,000 3-year 6 per cent. notes maturing 
July 1 last, and the calling for payment on March 1 notes 
of the Northwestern Gas Light & Coke Co., for $3,836,000. 

Gross earnings during the year were $7,783,156, a gain 
of $879,908, while net income was $1,776,855, an increase 
of $115,277. The preferred dividend payment was the 
same as in 1915—namely, $455,280—while the common 
stock dividend payment amounted to $679,881, an increase 
of $151,600. In consequence of the increase in the pay- 
ment for common stock dividends, the surplus decreased 
$34,322, to $641,694. Amortization and depreciation allow- 
ances were $450,000, against nothing for that item in 1915, 
and the balance was $191,694, against $678,016 in 1915. 
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Exempt from 
New York State and 


Federal Income Taxes 


New York City 
Bonds 
41/,’s Maturing 1964 
4\7’s Maturing 1957 


These issues which recently sold upon a 
3.97% basis are now available at prices 


Yielding 4.10% 


We recommend the purchase of these 
bonds. 
Full particulars on request for list W-99. 


The National City Company 


National City Bank Building 
New York 
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@ Their securities 
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Seasoned preferred stock 
listed on Chicago Exchange 
and earning over six times 


dividend. 


Circular on Request 


H. D. Robbins & Co. 


Incorporated 
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Public Utility 
Securities 

of Operating Companies 

Industrial 


Securities 


ef Proven Earning Capacity 


The cerrespondence of investment bankers and 
distributers desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 
7 Wall Street, New Yerk 
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EXCHANGING SECURITIES. 
At one time this week A owning Erie general lien 4s 
could have exchanged into the Third Avenue adjustment 
5s of B, and, C holding Frisco prior lien 4s could have 
substituted for them the 5 per cent. refunding bonds of 
the Denver and Rio Grande held by D, all on an even 
basis. It is an interesting investment problem as to 
which one of the four held the best bargain. A majority 
of judges would probably prefer C’s position. His bond 
is nearer the rails than the others, is new and popular 
and has a wide margin of earnings and behind it a 
reorganization with a clean slate. Seldom have there 
been sO many opportunities for exchanging one security 
for another at the same price and rate in interest or 
dividend with advantage to the shrewd student of values. 





WRITING UP PROPERTY VALUES. 

Faster than the electric and steamship properties of 
the New Haven Railroad have depreciated under the 
threat of a forced sale have the lands and improved real 
estate of the company appreciated. The Interstate Com- 
merce Commission has commanded the liquidation of 
the one regardless of price. This may mean a writing 
down in property account of $75,000,000. Why is it not 
as legitimate then for the railroad to write up the in- 
yestment and tangible value of real estate which was 
purchased in dozens of instances for a song and is now 
scarcely purchasable in the great industrial centers of 
New England where it is,located? 





BURNS BROS. COMMON ACTIVE. 

Recent activity at rising prices in the common stock 
of the Burns Bros. Coal Co. is ascribed to a realization 
on the part of the public of just what the reorganization 
plans mean for stockholders. When the plan to increase 
the stock becomes effective there will be approximately 
$9,000,000 outstanding, and it is announced that cash divi- 
dends of 6 per cent. and stock dividends of 4 per cent. 
annually will commence immediately. Holders of the 
present $5,500,000 common will also receive a stock divi- 
dend of 25 per cent., or $1,375,000, and approximately 
$2,000,000 will be sold to retire at 120 the $1,700,000 out- 
standing preferred. The only thing remaining to be de- 
termined is the price at which the new common is to be 
offered; 85 has been suggested, but it is expected to be 
nearer 90, and will not be definitely determined until the 
stockholders’ meeting on March 12. 





COPPER METAL THIS YEAR. 

In discussing the situation of the domestic copper mar- 
ket the National Conduit & Cable Co. says in its monthly 
circular: 

“Conditions in this country and abroad warrant expecta- 
tions of enormous consumption for years to come. Based 
on present outlook, new needs for last half of the year wiil 
prove extensive. It is probable production will be 
speeded up to a new high record. Consumers, there- 
fore, may feel confident that supplies will be ample in 
volume for all requirements in 1917.” 
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STRATEGIC RAILROADS. 
What the United States Has and What It Needs in the 
Event of War. 
By a Staff Contributor. 

The strategic railroad is not usually a success commer- 
«ially. Mexico is the only country on this continent that 
has them and they have always been the poorest of the 
lines in the Republic. United States has none, but it will 
have to build some if it is to go in for preparedness on 
tlle proper scale. With modern armies the factor of trans- 
portation is paramount. It begins with mobilization and 
continues with the shifting of battle fronts. It was 
efficient transportation that won the battle of the Marne 
for France and Warsaw for the Germans. 

The probable points of attack against this country would 
be from Mexico, on the Pacific Coast, from some place 
in Canada or at one of a dozen locations along the Atlantic 
Coast. As it stands today the railroad map of the United 
States does not indicate adequate protection for any one 
of these sections. The direction of most of the lines in 
the Central Territory is east and west with radiations 
from the ports of Boston, New York, Philadelphia and 
Baltimore. It would be comparatively easy, therefore, to 
throw into any of those cities quite a large body of men 
provided the men were available. All of the roads to the 
east are double-tracked; some have three and four tracks. 
South of the Potomac the conditions are different. Five 
single track lines converge on Portsmouth, Norfolk or 
Newport News, and the large terminals there for unload- 
ing coal could be adapted to the uses of troops, equip- 
ment, ete. At Charlestown, Savannah, Jacksonville, 
Tampa, Key West and at the Gulf ports facilities are 
small. This suggests the great need of double track 
(strategic lines) all the way down the Atlantic seaboard 
to the tip of Florida. Mobilization has already been ef- 
fected at Galveston and at Rio Grande Valley, in Texas, 
points. The former was comparatively easy on account 
of the numerous north and south lines, but in the latter 
instance congestion developed as the troop trains entered 
the ‘neck of the bottle” below Houston. 

Assume that the attack was on the Pacific Coast. There 
are six lines which, with their connections, go direct from 
Chicago to San Francisco or Seattle and Portland. These 
are Great Northern, Northern Pacific, Chicago, Milwaukee 
& St. Paul, Union Pacific, Atchison and Southern Pacific, 
with Missouri Pacific and the D. & R. G. making an- 
other route from St. Louis to San Francisco over the 
Western Pacific with the Rock Island getting part way 
out and bridging via the Southern Pacific. Those who 
tried to get back East last summer from California when 
the strike was ordered have only a moderate conception 
of what it would mean to mobilize and move within 48 
hours, say, five or six army corps from the Mississippi 
Valley to the Coast. Toward the North there are even 
poorer facilities; in fact, almost no facilities through 
Michigan to the border. The same is true of the rail- 
road accommodation to the North from points in New 
York or New England. 

The situation is fully appreciated by railroad managers 
in this country, if it is not by the Government, and one 
of the plans of the Defense Committee has been to de- 
velop new lines for strategic purposes. These would have 
to be built and financed by the Government. The outlay 
might involve several hundred million dollars. In time 
of war the investment would pay for itself many fold. 
Given the tracks the present railroad equipment would be 
sufficient, if drawn away from other uses, to move troops 
and supplies in great volume and rapidly enough to meet 
emergencies. 

THE MOTORS. 

The motor stocks are seemingly in scantier supply than 
for some weeks and they rose easily and were dull on the 
reaction—a sign usually of market strength. They are 
different now at 30, 40, 50 and 100 points below their in- 
flated prices of last year. General Motors was in rather 
brisk demand from shorts this week and the others were 
more irregular than weak. 
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A BETTER MARKET IN A HOLIDAY WEEK. 

There has been an all around improvement in general 
investment conditions this week, with many people rebuy- 
ing what they in their haste sold when the submarine scare 
was at its acute stage. A good deal of selling has also 
been traced to investors who were.:also interested in stocks 
which they were only able to protect throuch the sale of 
investment holdings. The municipal market is distinctly 
frmer and it is the one outstanding quarter of the invest- 
ment field which promises to not only hold its ground but 
idvance when the international situation clears or people 
know, one way or the other, whether the issue is to be 
peace or war. The uncertainty, and not the fear of war, it 
should be kept distinctly in mind, is what has made for a 
contraction in dealings. The distinct tendency of legisla- 
tion to increase taxes on incomes and profits is what is in 
large measure driving capital to still favor municipals 
which are tax exempt. 

A holiday this week has made for some hesitation among 
investors, but there is no abatement in inquiry among in- 
vestors who are only a little more cautious in their com- 
mitments, preferring to consider more the safety of their 
investments than the size of the yield. Public service cor- 
poration bonds have exhibited perhaps the greater firm- 
ness and better tone of any class of bonds outside the 
municipal field, but railroad issues are also firm, though 
some weakness is observable in the poorer grade of rails. 
The foreign group was under some pressure, owing to the 
more serious view now being taken of the submarine cam- 
paign by Germany. Foreign liquidation of An@erican 
bonds has lessened and investment houses note 
an increase in buying by insurance companies and large 
private investors. One element in the market situation 
that appeals to investment circles is the cmparatively 
small amount of new bonds coming on the market, a 
feature which assures no great increase in the supply. 


THE FRISCO INCOME BONDS. 

The adjustment 6 per cent. income bonds and the income 
6 per cent. bonds at present prices around 72 and 52 re- 
spectively, would seem to be remarkably cheap consider- 
ing the income of the new Frisco system available for the 
payment of the interest. The company has issued an in- 
come account covering the six months to Dec. 31 last. 
Total income from operations was $9,014,000, a gain of 
$1,917,000 over the last half of 1915, and the amount avail- 
able for interest on all fixed obligations was $8,368,365. 
Of this amount $4,152,000 was paid in interest on the bonds 
other than unsecured bonds, leaving $4,216,365 for adjust- 
ment and income bonds. After allowing six months’ in- 
terest on the adjustment mortgage bonds the balance for 
the income bonds, which total $35,192,000, was more than 
$3,000,000, or about three times the amount required. 
About $2,000,000 was left for surplus. 

The results of the last six months of 1916 certainly are 
promising enough. It may be claimed that this is an 
abnormal period of business activity throughout the coun- 
try and that we must expect some recession in earnings in 
the first six months of 1917. Certainly some of the east- 
ern roads have indicated that they are not going to shine 
so brilliantly as most of the western and southwestern 
roads, but the latter show no such signs of a slump as 
the eastern lines. At least the interest on the adjustment 
income bonds seems well assured, even with a sharp con- 
traction in operating results. The interest is made cumu- 
lative on these bonds and that is why the incomes are 
selling so much lower than the adjustments. A lean 
period of a year or two would greatly endanger the 
income owing to the cumulative feature which protects the 
adjustments. 


Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
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A FIRST MORTGAGE GAS BOND 


TAX REFUND IN PENNA. TAX FREE IN NEW JERSEY 
COMPANY PAYS NORMAL FEDERAL INCOME TAX 


We are offering and recommend for investment the First Mort- 
gage 5% Bonds of a Gas Company owning plant and 100 miles 
of mains distributing Gas to a rapidly growing territory 25 
miles from the business center of New York City. Franchises 
are perpetual or for 14 years beyond maturity of the bonds. 
Net earnings are double interest charges. Bonds are issued 
under authorization of the Public Utility Commission of New 
Jersey. 

First Mortgage Bonds of Gas Companies located where nat- 
ural gas is not available have enjoyed a most enviable record 
for security of principal and prompt payment of interest. 


Write for Circular F. 25 
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Missouri Pacific 


We have just issued to our clients an exhaustive 
and interesting analysis of this property, giving 
our views on the outlook for the stocks and bonds. 
This should prove of value to all investors in these 
securities. 

Send for free copy of circular No, 24. 
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Bonds Indorsed by Banks 


Hundreds of banks are on our list of 
clients, having purchased first mortgage 
serial bonds of us. Their action is a 
convincing indorsement of the Straus 
Plan: 

You yourself have the opportunity to pur- 
chase such securities as banks have 
bought—safe, stable in value and bearing 
the attractive yield of 54%. Write to- 
day for 

Investment List No. B-713. 
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STANDARD OIL COMPANY OF NEW YORK. 
Motor Fuel a Distinct Factor in This Company’s Improved 
Status. 

By J. W. Smallwood. 

Standard Oil Co. of New York has probably spent more 
money on advertising than any of the oil companies dur- 
ing the past year or two, and everybody in New York and 
the New England States is now familiar with “Socony.” 
That this advertising campaign has resulted in increased 
business is beyond question. The use of automobiles in 
the New York company’s territory has shown a marvelous 
growth and the sales of the company have, undoubtedly, 
kept pace with the generally growing use of motor fuel. 
The number of commercial and pleasure automobiles regis- 
tered in New York State alone on January 1, 1917, was 
314,583, an increase of 36 per cent. over the previous year. 

Although it was far from the thoughts of the manage- 
ment, “Socony” advertising has sold more than gasoline; 
it has sold stock. Many a man after motoring through the 
territory covered by the New York Company, has been so 
impressed by the evidence of its activity that he has placed 
a buying order for the stock and incidentally some of the 
buyers have thought that they might reduce their gasoline 
bills by sharing in the company’s profits. Most of those 
who have purchased the stock and have held it have either 
realized a profit or have a “paper” profit at the present 
time. 

In the movement which carried the stock within a few 
weeks from 267 to 345, rumors were freely circulated and 
the principal ones were to the effect that the company 
planned to distribute a 331-3 per cent. stock dividend, 
thereby increasing its capitalization to $100,000,000, or to 
distribute to its shareholders the stock of its marine sub- 
sidiary, the Standard Transportation Co. These rumors 
were promptly declared groundless by officials of the com- 
pany. It is pointed out that when the directors of the 
New York Company in 1913 decided to increase the cap- 
italization from $15,000,000 to $75,000,000, they did so with 
the idea that another stock increase would not be neces- 
sary for many years to come and it is hardly considered 
likely that the directors would again consider increasing 
the stock unless the surplus had reached such proportions 
that there would be reason for general sentiment in favor 
of a stock dividend. At the close of 1915, the company’s 
profit and loss surplus was $26,463,254, compared with 
$75,000,000 capital stock. Undoubtedly, the addition to 
surplus for 1916 will exceed $10,000,000, which would bring 
the surplus around $37,000,000 and the increase to surplus 
may cross the $20,000,000 mark. 

However, aside from the chance of an immediate melon- 
cutting, there are other factors which indicate higher prices 
for the stock if held over a long period. Earnings in 1915 
amounted to 21 per cent. and the reports of ovher oil com- 
panies would indicate profits of close to double that rate 
for 1916. The company is paying only 8 per cent. in divi- 
dends at present, but it would seem that with a continuance 
of the present rate of earnings the directors will not be 
able to long deter an increase in the dividend rate. 

Either with a continuance of the war or in case of peace 
the company seems to be assured of a substantial busi- 
ness. The war conditions have resulted in higher prices 
for the company’s export products, but it is certain that 
the ending of the war would result in an increase in the 
volume of shipments. The company’s principal foreign 
market is in China and the Far East. A large part of its 
requirements for this trade are secured from Standard Oil 
Co. of California. 

Standard Oil of New York, like the New Jersey com- 
pany, has a very large fleet, something like 200,000 gross 
tons. The company supplies a wonderful territory in 
China and if it should ultimately be able to bring in a 
crude oil production in that territory its earnings within 
a period of five or ten years would show a tremendous 
expansion. 

Domestic business over a period of years should also 
continue to expand, but it should not be forgotten that the 
company’s trade in this country is quite sensitive to gen- 
eral industrial conditions, as was evidenced ng 1913 
and 1914. 
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3 to 18 Months’ Maturities 
to Yield 5% 
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York State Banking Law with a 
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SECURED 


by the deposit, with a trust com- 
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WARREN BROTHERS COMPANY. 
History of a Corporation Which Made a Good Gain in 
1916, Despite Handicaps, 
By T. B. Lyon. 

A first pyeferred stock, which has received dividends 
for the past 16 years, uninterruptedly, and which sells at 
a price to yield over 8 per cent., would naturally tend to 
create in the mind of the prospective purchaser a feeling 
that this condition is—at least—unusual. Unusual situa- 
tions invariably inspire doubt and fear that there is some 
element or factor which can not be readily discerned on 
the surface and which when discovered must necessarily 
prove to be extremely unfavorable. Therefore the stock 
in question is not worthy of consideration and without 
further examination is dismissed peremptorily. The logic 
in arriving at this conclusion is reasonable and human and 
in many cases would prove to be sound. But as all good 
rules have exceptions, a rigid investigation should be made 
before a positive condemnation is placed on the stock. 


An investment having all the earmarks of safety and 
netting over 8 per cent. is not generally conceded to have 
a probable or even a possible existence, but the facts and 
figures tell this remarkable story. 

The Warren Brothers Company was incorporated in 
1900, in West Virginia, to lay pavements and manufac- 
ture bituminous paving and roofing materials. The com- 
pany has introduced and manufactures the famous War- 
renite pavement, which is considered as the best paving 
surface. known in the United States and Canada. The 
“Bitulithic or Warrenite Pavement” has been used during 
the last 16 years in over 400 cities of the United States 
and Canada to the extent of 42,227,624 square yards or 
2,399 miles of roadway, 30 feet between the curbs. The 
plants are located in Boston and many other cities. 


There are only $19,000 of the 5 per cent. bonds outstand- 
ing of an original issue of $500,000, $481,000 having been 
paid and canceled. Of the bonds $50,000 are being 
retired annually, the last of which are due November, 
1919. This extremely small bonded debt practically places 
the first preferred in the position of a first mortgage. 
The earnings for 1914 and 1915 reflected the country’s 
business depression, as they were somewhat less than the 
previous four years. The average annual net earnings for 
these six years after deducting interest charges were 
equivalent to 41/2 times the dividend requirements on the 
first preferred stock. It has been stated that the 1916 
earnings were about the same as for the previous year, 
but this shows considerable improvement, for labor has 
been a serious problem and has cut down profits rather 
severely. The Scientific American in its recent issue, 
lamenting the very poor condition of roads in this coun- 
try, stated in part: “Until auttomobiles—until, indeed, with- 
in the last 10 years—the public roads of the United States 
have been a national disgrace. They are so yet; not quite 
ll per cent. of our roads deserve the name.” 


The Boston News Bureau said in an article on Boston 
streets: “The Warren Brothers Company and its bitu- 
lithic pavement is a financial necessity. . . . The bitu- 
lithic pavement is an invention of the Warren Brothers. 
The first bitulithic pavement was laid on Harvey street, 
Pawtucket, Rhode Island, in 1901. It has not cost one 
cent for repairs in the intervening years. Another was 
laid in Boston on Hancock street alongside the State 
House in 1902 and followed on Dartmouth street in 1903. 
The surprisingly small extent of repairs and the present 
splendid condition of these streets after fourteen years’ 
continual use speak volumes for its inherent merit and 
answers the question ‘Why the taxpayers in and out of 
Boston regard it with such high favor.’ It is a scientifi- 
cally correct construction built by experts in this line. 
Being a patented pavement, it cannot be duplicated with- 
out the license of the Warren patents, which are based on 
the discovery that by scientifically grading, etc... . 
A good comparison of the Warren pavement and ‘cheap’ 
substitutes can be seen on the south side of Common- 
wealth avenue, from Beacon street to Winslow road, which 
was laid in 1913 for the park department with the cheap 
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‘as good as’ asphalt macadam and two blocks from Wins- 
low road to Brighton avenue laid at the same time by 
Warren Brothers Co. A very superficial examination of 
the present condition is taken into consideration with the 
fact that over half the ‘cheap’ work has been relaid in 
the intervening two and a half years and that the War- 
ren section has not required any repairs, and considering 
the shocking condition of similar ‘cheap’ construction on 
Morton street (alongside Franklin Park) we have the 
reason why taxpayers on the lower end of Commonwealth 
avenue say ‘We want bitulithic—the best is none too good,’ 
and the park department say in reply ‘You should have 
bitulithic.’ ” 

There are a number of explanations offered for the low 
price and high basis of all the Warren Brothers stocks, but 
none seems adequate, for facts place the first preferred 
practically in a class which should rival their preferred 
stocks selling on a 6 per cent. basis. There are very few 
stocks which can boast of the following facts: (1) A 
national need of the product, and this need is pitifully 
(2) Quality of the product has proved to be of 
the highest. (3) The security is unusual on account of 
the small bonded indebtedness. (4) Dividends have been 
paid for the last 16 years. (5) Average annual net earn- 
ings for the past six years were four and a half times the 
dividend requirements on the first preferred. (6) The 
surplus and reserve account exceeds the market value of 
the entire outstanding first preferred stock. (7) A good 
market has been made for this stock. 


serious. 





THE “LEAK” INQUIRY RESULTS. 
Evidence That Radicals on the Committee Are for Some 
Regulation and Will Try to Restrict Margin Trading. 
The Rules Committee of the House of Representatives 
has finished its inquiry into the charges that there was 
a “leak” from Washington with reference to the Pres- 
ident’s “peace” note before the public announcement was 
made, and a report, with recommendation, may be ex- 
pected at any time. The committee’s witnesses clearly 
disproved the charges of the discredited Lawson that 
any public man in Washington had profited by advance 
information through stock market operations, but it also 
demonstrated beyond a doubt that some advance informa- 
tion was in the possession of certain brokers who prof- 
ited by their knowledge, while others who seemed to 
have sensed what was coming also made big profits in 
bold attacks on the market, which resulted in great loss 

to the public. 

Bolling, brother-in-law of the President, who was a 
member of a Washington brokerage firm, has severed his 
connection with that firm, but the committee relieved him 
of suspicion that he was a beneficiary of the stock market 
movement, and he vehemently denied that he had any 
advance knowledge of the peace note. Several news- 
paper men who were accused of giving “tips” for pay 
are in for criticism in the coming report. 

The report to be made by the committee will be awaited 
with great interest. There is believed to be a radical 
element in the committee in favor of some regulation of 
the Stock Exchange trading. From remarks some of them 
let drop during the hearing there is a feeling among them 
that “margin” trading has been the source of great loss 
to the public and that some recommendation for a law 
restricting the system is in order. Just how a law on 
this subject could be framed that would be both work- 
able and constitutional is not clear. “Margin” operations 
are not confined to speculative markets. One who buys 
a piece of property and pays down ten per cent. or twenty 
per cent. of the purchase price is trading on margin quite 
as much as a stock market trader when he margins his 
stock purchase by a 10 per cent. or 20 per cent. pay- 
ment. The only difference is that in the one case a bear 
on real estate cannot come along and sell the property 
“short.” The property holder assumes the risk involved 
in his theory that he can meet the interest payments 
and the mortgage when due. If he fails to do so the 
property can be sold by the one holding the mortgage. 
If the owner of the property saw its price quoted every 


——_—____ 
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day as in the case of stocks, he would be quite as restless 
as are stock traders. It does fluctuate in value but he 
doesn’t realize it as fully as a stock speculator does who 
watches price fluctuations. 

The trouble with the margin system is that the fault 
lies with the buyer of the stock in that he often buys 
more than he can afford to carry or protect in case of 
a slump. The rémedy, if any is needed, lies in the adop- 
tion of stricter Exchange regulations that will make it 
possible to curb the operations of its members in ex- 
ecuting orders of big plungers. It was testified to in the 
investigation that one house sold for one daring plunger 
in the December panic more than 250,000 shares of 
stock. It is inconceivable that the house was ignorant of 
the fact that the trader had no such amount of actual 
stock to sell, and had there been more limitation on this 
plunger’s wild gamble, the slump would not have taken 
place, or at least it would not have been so drastic as 
it was, and the plunger would not have made $800,000 
profit and been able to buy a steam yacht and hire a 
special train to take him to Florida. 

Reform from within the Exchange, rather than any 
= tinkering by lawmakers, would provide real safeguard 
against abuses. The Exchange authorities will be wide 
awake when the report is submitted. 








THE NEW HAVEN AND MATURING NOTES. 
The directors of the New Haven held a special meet- 
ing this week, but beyond stating that “the company had 
every reason to believe that the New Haven & New 
England Navigation Co. notes would be paid or refunded 
at maturity,” went no further into details respecting the 
company’s affairs, though expressing. the view that the 
situation “leaves the directors to feel that the present po- 
sition of the New Haven, from the standpoint of holders 
of its short-term indebtedness, is the most satisfactory 
existing at any time since the indebtedness was created.” 
There will be dissent from this view in some quarters 
rs and it is apparent that whatever plan is adopted for car- 
ing for the notes it will not be through financing by the 
sale of long term bonds. The Southern Railroad, whose 
00 credit is much better than that of New Haven, has been 
re unable to put through its plan for refunding the 4 per 
cent. bonds and will resort to short-term_notes. The 
chances are that New Haven will seek to sell short notes 
and exchange them for the maturing issues. 








t)! 
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of There was quite a short interest outstanding when the 
ry directors made their announcement and these shorts re- 
ail treated, resulting in some recovery in the stock. 

(0 GRANBY ANALYZED. 


Production at Granby fell off about 250,000 pounds in 
January. This is not surprising, however, as the weather 
= has been rather severe and the months of December and 
January are more or less of a tide-over period with the 
mining companies. The important. thing about Granby 
at is that more than 75 per cent. of January’s production 
came from the Anyox mines, where costs are not more 
than 8% cents a pound. 

The majority of the copper companies obtained an aver- 
age price of about 29 cents for their January copper and 
there is no reason to believe that Granby was any excep- 


— tion. Profits for the month were probably above $600,000. 
This is at the rate of over $7,500,000 annually but January 
/ production was much under normal and will increase as 


more lenient weather comes. 

lf Granby produces only the same amount of copper 
this year as in 1916 profits for the year, considering the 
present market prices for copper, will be considerably 
above $9,000,000 at a conservative estimate, or more than 
$60 a share after interest and all charges. 

in 1916 dividends of $7 a share were paid and the last 
d payment, in January, was at the rate of $10 annually. 
From the present outlook there can be little doubt but 
that the $10 rate will hold throughout the year. This rate 
could be very easily doubled, however, and still leave a 
surplus of around $6,000,000. 
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THE REAL PRICE OF COPPER. 
Prices Received Contrasted With Exaggerated Reports— 
How Copper Is Sold. 
By Carpel L. Breger. 

The real price commanded by copper metal is of more 
than passing interest to over 525,000 personal investors in 
copper securities in the United States, including foreign 
investors in American copper companies. 

Most copper investors obtain their ideas as to the price 
of copper from daily “quotations” printed in some papers, 
or from the inflammatory scarehead announcements of so- 
called investment brokers who emblazon exceptional high 
prices for the metal as a bait to lure on the gullible. Such 
prices are never approached by the companies for their 
average production. The price received for the copper 
sold in 1916 and 1917 will be several cents under the aver- 
age “quotation,” and the price received for the copper de- 
livered (delivered as distinguished from sold) will average 
several cents still lower for 1916, and probably 1917, too. 
Exaggeration becomes a habit in Wall Street, and the 
average broker would exaggerate the delights of Kingdom 
Come, assuming he ever gets there. Here is an actual] 
sample of brokerage literature, dated Feb. 20: 

“Do your own figuring on copper. I happen to knov 
that copper was sold yesterday at 40 cents a pound. This 
was for instant delivery. It means that regardless of ap- 
parent quotations for metal, the man who actually has it 
can get his own price, and the man who needs it needs it 
badly.” 

The fact is that the average refined copper sold on Feb. 
19, 1917, realized under 33c. per pound cash, New York 
delivery, as reported by the reliable “Engineering and 
Mining Journal” of New York—not 40c. as the above 
extract would seem to covertly imply, though it does not 
openly say so. Wall Street organs repeatedly chronicled 
sales of copper last week at 35c. to 37%c., successively 
the highest prices since 1872, yet on each of those days the 
price received for the average actual total sales of refined 
copper as reported to the “E. and M. J.” were 31% to 
3244c. per pound, cash New York. 

The fact is that there are three distinct prices for refined 
copper, as follows: 


(1) The usual quotation is ordinarily the asked price, not the 
actual sales price unless specifically so reported. The quotation in- 
cludes delivery to the buyer’s works in this country, and sometimes 
abroad, too; but usually not on foreign contracts made in 1916 and 
up to Jan. 6, 1917. It also includes a discount of about 3 per cent. 
for cash, payment being ordinarily in 30 to 90-day notes dating from 
delivery. At present there is about 4 cent difference between the 
cash New York price and the price including domestic delivery and 
discount. Foreign delivery now costs about 4% cents per pound; 
hence copper sold at 3744 cents, for foreign delivery, would equal 
about 32 cents net cash New York, after deducting freight and in- 
surance and cash discount. 

2) The “ EB. and M. J.,” instead of quoting the asked price of cop- 
per, or the usual quotations, attempts to report the average actual 
sales price of the refined metal sold each day for all deliveries, and 
translates these prices on the basis of New York delivery and cash. 
This is the most correct criterion known, as to the average price of 
refined copper is actually sold. Over the course of a few months 
or a year, the “E. and M. J." averages correspond remarkably close 
with the averages received by the various companies. Thus, on over 
619,000,000 Ibs. output of eight of the leading companies in 1915, the 
actual average received was 17.299 cents, whereas the “E. and M. J.” 
average reported was 17.275 cents per pound. The “E. and M. J.” 
averages are published Saturdays and apply daily on the week end- 
ing the previous Wednesday. Its monthly averages are very useful 
to the investor. Its daily averages are the basis of thousands of 
smelting contracts. 

(3) The “E. and M. J.’ quotations correctly portray the average of 
refined copper sold each day, month or year, but the average price 
for the copper delivered is different. Thus, the average price of re- 
fined copper sold in 1916 was 27.2 cents per pound, but most com- 
panies will show receipts of under 26 cents, and even under 25 cents 
per pound, and some under 24 cents per pound for the copper de- 
livered and paid for during the year. Naturally some of the de- 
liveries were at low prices on contracts made in 1915, whereas, some 
of the high-priced contracts placed in 1916 are for delivery in 1917. 
A few of the companies, like Phelps, Dodge & Co., Braden, Miami, 
Arizona Copper, and some others, sell part of their output as unre- 
fined or casting copper, instead of refined metal, and this commands 
a price now 2 to 6 cents per pound under refined metal. Nearly a 
fifth of our copper production is marketed as casting copper or other 


unrefined brands. 

It may be interesting to note that Utah Copper Com- 
pany, Ray, Chino, Nevada and a few others calculate or 
“estimate” their profits each quarter on the quarter’s pro- 
duction and sales and the average price received for the 
copper sold during the quarter. On the other hand, Ana- 
conda, Inspiration, Greene-Cananea, Miami and most of 
the Michigan and other companies report their profits on 
the actual sums received for the copper delivered. 

Stockholders in small companies that sell their ore 
should know that no copper company receives payment 
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pase: 
for all the copper in the ore. The larger companies are 
paid for 95 per cent. of the copper in their ore or concen- 
trates received at the smelters, 5 per cent. being lost in 
smelting or reckoned as so lost. Smaller companies are 
paid for only 90 per cent. of the copper in their ore, and 
in some cases only 87 per cent. Smaller companies are 
also assessed from 3 to 5 cents per pound, versus 1% to 
214 cents for the large companies, to cover refining and 
freight east. 

The copper companies and copper prices are enjoying 
an extraordinary boom, but this should not be made the 
occasion of gross exaggeration. The truth is plenty good 
enough. Why paint the lily? 

[“Our Break With Germany, and Its Effect on Copper Securities’ 


is the subject of Mr. Breger’s next contribution in his series of 
analyses of Copper and the Coppers.—Editor.] 





THE BRITISH WAR LOAN. 
How the Result Will Be Reflected in America. 
By a Staff Contributor. 

Bonar-Law announces that the “new money” received 
from the big British loan now in process of flotation will 
exceed $3,500,000,000 aside from bank subscriptions, which 
will total something like $1,000,000,000 additional. The 
loan is, therefore, a success but not a startling success. 
The funding of the treasury notes will permit new issues 
of these notes, so that the Allies’ buying power will evi- 
dently show no diminution for some time to come. 

The effect of the loan must certainly be secn in renewed 
buying of materials on this side before long, unless the 
Teutonic submarine operations should be so unexpectedly 
successful as to prevent ocean shipments. The last great 
wave of war buying for the Allies culminated last Novem- 
ber. All the belligerent nations are now raising loans for 
the death-grip of the spring and summer campaigns. 

Our own preparedness demands will also be an element 
of some importance, even though actual participation in 
the war be avoided, and if we are drawn into the conflict 
they must be still more important. Orders for large pro- 
jectiles are already reported as placed with three leading 
corporations. 

The effect of the British loan on our own money market 
will be indirect. It will enable the Allies to postpone 
further offerings of their collateral notes here, but if our 
market will take more of these securities, the postpone- 
ment will be temporary only. Britain is now actively req- 
uisitioning American securities held abroad. This is 
with a view to the future, for the Government still has 
additional American collateral on hand. More Canadian 
notes, also, will be sold before long, partly to American 
investors. 

The excess of our exports over imports for January set 
anew high mark at $372,000,000, which certainly does not 
look as though the gold import movement could be per- 
mitted to cease. February exports will be ruch smaller 
because of the submarine blockade. 

It is clear that demands on us for capital this year must 
be very heavy. They will come from Evrope, from 
Canada, from South America, from our own Government. 
Our corporations will apparently have to be content with 
what is left over, but this will not cause serious incon- 
venience to most companies, 

As a result, our money rates must be higher than in 
1916. How much higher depends in very large part on 
the amount of gold that the Allies send us. Their supplies 
of gold are practically unknown. It was, in fact, impos- 
sible to trace up the source of the gold they shipped us in 
1916. But it may be taken for granted that they will drain 
their gold hoards severely for the purpose of keeping our 
money rates low so long as they can continue to sell us 
their bonds. 

For that reason, in addition to the present strong posi- 
tion of our banks, no great advance in moncy is to be 
expected. We can no longer interpret the money market 
in terms of domestic conditions alone. The United States 
is now the only free market for capital in the world of 
sufficient breadth to be of importance. Hence our money 
market must respond to world conditions, and the means 
: which it is made to do that lie in the gold stores of the 

llies. 


HE steady increase in the business of gaa, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. 








LIBAIRE & COOKE 


Members New York Stock Exchange 


25 BROAD STREET NEW YORE 


Investors’ Pocket Manual and 
Monthly Quotation Recsrd Mailed on Request 











= 





New Orleans Ry. & Lt. 414s 
No. Ontario Lt. & Power Com. 
John D. Curtis & Company 


INVESTMENT SECURITIES 
Mifis Building, 5 Broad Street, New York 














Minneapolis & St. Louis 
Equipment 5s, 1925-27 
Philadelphia Plan 


Braungard & Co. 


Stock Exchange Building, Philadelphia, Penn. 





When writing advertisers, tell them you are a subscriber to The Financial World. 








Short and Long Term 
Public Utility Bonds 


John J. Levenson 
43 Exchange Place - - New York 


Phone 7097-8-9 Hanover 























Pettibone-Mulliken Ist Pfd. 
Remington Typewriter Com. 
Texas Traction Stocks 

Texas & Pacific Coal 


CHAS. H. JONES & CO. 
20 Broad St. New York 


Telephone 9140 Rector Cable “Orient ment.”’ 








——, 





American Sumatra 


Tobacco Co. 
Stocks 


Interesting Circular on Request 


Lamarche & Coady 


Phone 9970 Rector 


14 WALL ST. NEW YORK 
































| 


| 
| 
! 


~ 





16 


THE FINANCIAL WORLD. 





February 24, 1917 





a 





= 





strength. 


and the more seasoned preferred stocks. 
producing stocks or bonds. 


Investment Suggestions Department 
Short Analysis of Current Offerings 


This Department is conducted by the editors of The 
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Public Utility Bonds 











Alabama Water Co. Ist S. F. 6s. 

This is a new issue of bonds, dated Jan. 1, 1917, and maturing 
in 1032. The bonds are secured by an absolute first mortgage 
upon all the properties of the company, which consist of three 
highly efficient waterworks and distributing systems in Alabama 
which have long and successful records, are giving satisfactory 
service, and are conservatively valued at $1,888,746, or nearly 
twice this bond issue. The franchises under which the company 
operates are perpetual, with the exception of one that expires 
August 1, 1934, or two years after the maturity date of this issue. 
Earnings of the company are reported to be more than twice the 
interest charges. At present the bonds yield 6%. 





Utah Power & Light Ist 5s, 

Utah Power & Light, directly or through a subsidiary, serves 
with electric light and power a rich agricultural and mining ter- 
ritory in Utah, southeastern Idaho and southwestern Colorado. Its 
field includes Salt Lake City, Ogden and 28 other towns and cities, 
with an estimated population of 250,000. Generating plants have 
a total capacity of 190,400 h. p., with 10,000 additional under con- 
struction. The amount outstanding is $20,266,000, and for the 
12 months ended Dec. 31 last net was $2,257,638, more than twice 
interest charges. The 5s mature Feb. 1, 1944, are callable at 105 
and a strong sinking fund will operate to retire a material part 
before maturity. A large equity in the property is represented by 
$5,900,000 first preferred, $4,957,000 second preferred and $30,000,000 
common stock. At current prices the 5s yield approximately 5.35 
per cent. 





Metropolitan Gas Corp. ist S, F. 5s. 

This issue is an underlying one of the Pacific Gas & Electric, and 
is secured by a closed first mortgage on the property of the Metro- 
politan Gas Corporation, a gas manufacturing and distributing con- 
cern in the heart of San Francisco, which is now operated by Pacific 
Gas & Electric as a part of its extensive system. When these two 
companies were merged the latter assumed the principal and in- 
terest of this issue, and has reserved sufficient of its general and 
refunding 5s to retire them at maturity, on Dec. 1, 1941. Pacific 
Gas & Electric's net earnings are running at a rate of over three 
times the amount to meet interest on all its underlying bonds. 
Metropolitan Gas 5s come in $500 pieces, and at current market 
prices net around 5.20 per cent. 


Indiana Rys. & Light Ist & Ref. S. F. 5s. 

Subject only to underlying closed mortgage bonds of $650,000, for 
which part of this issue is reserved to retire, the refunding bonds 
of the Indiana Railways & Light Co. are a direct mortgage on the 
entire property of the company, which does the electric lighting, 
power and steam heating business in Kokomo, operates urban una 
interurban electric railway lines, and sells ——— in the towns 
and cities along its 63 miles of railway. Net earnings applicable 
to bond interest are approximately three times total charges, and 
are showing a substantial increase. The company is paying divi- 
-dends on both classes of stock. The refunding 5s mature January 
1, 1943, are redeemable at 105, and the company assumes payment 
of the normal Federal income tax. At present market prices they 
net around 5.20 per cent. 


Detroit Edison ist Mtg. 5s. 

These bonds mature Jan. 1, 1933, with interest payable semi-an- 
nually without deduction for normal Federal income tax, and are a 
closed mortgage at $10,000,000. They are secured by a first mortgage 
upon the company’s power plants in the city of Detroit, upon sub- 
stantially its entire transmission and distributing system, and also 
a lien, subject to a closed mortgage for $4,000,000, upon all its prop- 
erty outside the city. The first 5s are followed by $8,278,100 other 
bonds and $19,534,800 capital stock, upon which dividends of 8 per 
cent. are being paid. Population of the area covered by the com- 
pany’s franchises, which extend beyond the maturity of the bonds, 
is estimated to exceed 850,000. Gross earnings have shown an aver- 
age annual increase of 20 per cent. during the past six years, and in 
its last fiscal year net was approximately 3% times interest charges 
on the mortgage bonds. At current prices they yield about 4.85 per 
cent. 








Wabash Valley Electric ist S. F. 5s, 

Wabash Valley Electric was organized in 1916 to consolidate 
electric light and power and water companies serving Clinton and 
Sullivan, Ind., and surrounding territory. The territory is rich 
in natural resources and is showing a steady growth in popula- 
tion, which is now estimated at over 25,000. These bonds are 
a first mortgage upon all properties of the new company, and will 
also similarly cover any acquired in the future. The issue is $600,- 


000, of which $200,000 is outstanding, and net earnings are currently 
just under five times the amount necessary to cover interest re- 


quirements. 


An additional $50,000 may be issued forthwith, after 





——— 


which the remainder may be issued only when net is not less 
than 2% times interest charges on bonds outstanding, including 
those _to be issued. They mature Dec. 1, 1936, redeemable in part 
at 105 or as a whole at 103, and the sinking fund is expected to 
retire $100,000 of them before maturity. The company pays normai 
Federal income tax, and at current prices they yield 5.50 per cent 


Ot 





Jackson Light & Traction Ist 5s. 
The Jackson Light & Traction Co. operates the light and transit 


utilities of Jackson, the capital of Mississippi, under franchises 
which are regarded as satisfactory ; its gas business was established 
in 1866, street railway in 1872, and electric light and power in IAxs, 
The company is controlled through ownership of a majority of its 
stock by the American Public Utilities Co., and its net earnings are 
currently more than two and one-half times interest charges on its 
first mortgage 5s, which are a first lien on all property, franchises, 


ete. They mature April 1, 1922, and are free from the normal Fed- 
eral income tax. At current prices they yield just under 6 per cent 
. 





Municipal Bonds 


Grifton, N. C., School District 5%s. 


These bonds are issued to construct school buildings in the 
Grifton Special Tax School District located in Pitt and Lenoir Coun- 
ties, and constitute general obligations of the entire district pay- 
able from tax levied on all the property therein. They were au- 
thorized by a majority vote of the qualified electors of the district 
and constitute the only indebtedness thereof. The district assesses 
its property for taxation purposes at approximately $390,000 and 
this $20,000 bond issue is its only indebtedness. This section of 
North Carolina is given over to agricultural purposes, tobacco, 
cotton, corn, peanuts and fruit being the chief products. The school 
5s are due January 1, 1937; are free from Federal income tax, and 
at current prices yield around 4.90 per cent. 








Prince Rupert, B. C., Serial Deb. 6s. 

These bonds are a general obligation of the city of Prince Rupert, 
fssued for water works, hydro-electric light and power plant, mar- 
ket place and other local improvements, and under the laws author- 
izing them there is no limit to the taxes which can be levied on 


all taxable property in the city for their payment. Prince Rupert 
has a total debt, including this issue, of $1,805,568, but, after 
subtracting the amount of the sinking fund and its self-supporting 
obligations, the net debt is less than $200,000. The total assets 


owned by the municipality are valued at $2,500,000, 
assessed valuation for taxation is $14,861,557. Prince Rupert i 
an important fishing port on the Pacific Ocean, the value of its 
trade in this line being well over $2,000,000 annually. The trans- 
portation facilities are supplied by the Grand Trunk Pacific and 
the Canadian Pacific, and the city is rapidly growing in impor- 
tance as a commercial center. These bonds mature serially in 
varying amounts each, April 1, 1917, to 1946, and at current 
prices yield approximately 5.75%. 


and the 





Beaufort W. W., Sewer & St. Impt. 5s. 


Beaufort, N. C., is a port of entry on the Atlantic Ocean and 
is served by the Norfolk & Southern Railway. It is the trading 
center for a large area and has 67 business establishments. This 
issue is y and when the contemplated improvements ®re 
made the town will then have water works and sewer §) tem, 
streets, sidewalks, break-water on the water front, electric lisht 
plant, ete., that will compare with other towns in North Carolina. 
The assessed valuation for taxation purposes is $712,000 asain: 
a total net debt of $57,200. These bonds constitute the direct 
general obligation of the entire town, and a tax has been levied 
sufficient to pay interest and provide a sinking fund to retire ‘i 
bonds at maturity, October 1, 1946. They are free from Federal in- 
come tax, and at current prices yield approximately 4.90%. 


Lee County, Fla., Road & Bridge Dist. No. 3 6s. 
Lee County, Fla., is one of the largest counties in the ’ 
having an area of over 2,500,000 acres, with a total coast line . 
the Gulf of Mexico of 186 miles. It is south of the killing 'ro™ 
belt and its soil is adapted to the raising of citrous fruit. 
present it is comparatively undeveloped, but with the constru ey 
of roads which is made possible by the sale of this $125,000 ' a 
the interior of the county is to be developed to a much sr 
extent than has yet been seen. In addition to citrous fruit, “" 
kinds of vegetables are raised for the Northern markets, and t 
live stock industry is an important one, as grasses and sere oe 
plants grow luxuriantly. The assessed valuation of the di ime 
is $1,296,000, against which this issue is the only obligation. a 
payment of the interest on the bonds is secured by an po —_ 
general tax levied upon all the property in the district, and ‘lH’? 
shave been validated by a decision of the Circuit Court 0! | 
County, which, under the law, makes the bonds incontes - 
They mature each July 15, 1918 to 1945, are free from Fed 
income tax and at ¢urrent prices net 6.25%. 
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REILLY, BROCK & COMPANY 
BANKERS 
306 CHESTNUT STREET 
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Laurel County, Ky., Road & Bridge 5s. 


Laurel County, Ky., is in the southeastern section of the State 
and has an area of 448 square miles. Its population is over 20,000, 
and they are chiefly engaged in coal, timber and general agricul- 
tural pursuits. Cattle raising is also an important industry. The 
county is on the Louisville & Nashville R. R. and enjoys good 
transportation facilities. The road and bridge 5s are due July 1, 
1935, are exempt from Federal income tax, eligible to secure postal 
avings deposits and legal investments for savings banks in Maine, 
Vermont and New Hampshire. The total debt of the county is 
$100,000, against which there is a property valuation of $4,500,000. 
The constitutionality of this issue has been ratified by the Kentucky 
Court of Appeals, and at current prices they yield approximately 


4.39%. 





Real Estate Bonds 





Thea Apartment Building Serial 5%%s. 

These bonds are a direct first mortgage on a five-story and 
basement building containing 48 apartments, totalling 186 rooms 
and 48 baths, located at 158th Street and Nagel Avenue in the 
Dyckman section of New York City, where in recent years the 
construction of apartment buildings has been rapid. The issue 
totals $90,000 and the total valuation of the operation is placed 
at $149,000, divided between $32,000 for the land and $117,000 for 
the building. The borrower is the 302 Fifth Avenue Corporation, 
which is composed of Harry Falk and Joseph Falk. The total net 
income from the building is estimated at $13,332, or more than 2% 
times the greatest annual interest charges. They mature serially 
in varying amounts each Oct. 1, 1918 to 1923, and the last maturi- 
ties are in $100 denominations. They are tax exempt in New York 
State and the mortgagor pays the normal Federal income tax. At 
current prices they yield 5'%%. 





Notes 





Bethlehem Steel Co. 2-Year Secured 5s. 


In addition to being the direct obligation of the Bethlehem Steel 
Co., the chief operating subsidiary of the Bethlehem Steel Corpora- 
tion, and being supported by collateral of a face value of $62,600,000, 
these $50,000,000 notes are guaranteed as to principal and interest 
by the Corporation, which for the calendar year 1916 reported a 
balance of earnings after all charges and depreciation of over 
$43,500,000. Funds raised by the sale of these notes are to finance 
the completion of contracts now on hand, which as of Jan. 1 last 
totaled over $193,000,000. They are due Feb. 15, 1919, interest 
semi-annually, callable at 101 upon 4 weeks’ notice, and free from 
the Pennsylvania State tax if held and owned by residents of that 


State. At current prices they yield 5.75%. 





Semi-Investment Stocks 








Quick Action Ignition 7 Per Cent. Cum. ist Pfd. 


The Quick Action Ignition Co. has been specializing in the manu- 
facture of magnetos and other electrical devices since organization 
in 1900, and for the purpose of retiring a bond issue and supplying 
additional working capital, has created and sold an issue of first 
preferred stock. It is also the intention to increase plant fa- 
cilities. The first preferred stock is a preferred lien on both assets 
and income of the company, which for a series of years back has 
averaged well over five times the amount required for its dividends. 
The stock is callable on and after Jan. 1, 1919, at 110 and accrued 
dividends, is tax free in Indiana, and a sinking fund of 5 per cent. 
is to be set aside Dec. 31, 1921, and annually thereafter, for its re- 
demption. At current prices the stock yields 7 per cent. 


Atlantic Steel 7% Cum, Pfd. 

The Atlantic Steel Co. is the successor to the Atlanta Steel Co., 
which had been in successful operation for the past ten years. The 
plant is at Atlanta, Ga., and has a capacity of about 100,000 tons 
of finished steel annually. The earnings of the company for the 
past year were in the neighborhood of $400,000, which, after meet- 
ing interest charges, left a balance applicable to dividend pay- 
ments of over five times the amount required. Since the organiza- 
tion of the company over $500,000 has been spent on the property 
out of earnings, and the equity for the preferred stock, after de- 
ducting the bonded indebtedness, is represented by a_balance of 
assets equal to one and two-thirds times the issue of $750,000 pre- 
ferred stock. Dividends are payable semi-annually, May and No- 
vember, and at current prices the stock returns approximately 7.12%. 





Canadian Gov’t 


New War Loan 


Advance Subscription Accepted 
Information Furnished 


GEO.REITH & CO. 


ae 


40 WALL ST., N. Y. "Phone Jeha 3008 





I Offer $25,000 


Western New York & Penn. Trac. 
Ist Mtge. 5% Bonds Due 1957 


Tax Free in New York and Pennsylwania 


Price to Yield 6% 


OTTO BILLO 
37 WALL STREET /avestment Securities NEW YORK 











McBee, Jones & Co. 


Investment Securities 
120 Broadway, N. Y. Tel. 2525 Rector 














PUBLIC UTILITY ano 
MOTOR STOCKS 


THURMAN,GEISTERT & CO. 


Formerly Allen G. Thurman & Co. 
Michigan Trust Bidg. GRAND RAPIDS, MICH. 











Standard Gas & Elec. Pfd. 
Marlin Arms 

American Pr. & Light Com. 
Nor. States Power Pfd. 


KIELY & HORTON 30.BR0AD ST..N. Y. 














Public Utility 
Preferred Stocks 


represent a most conservative purchase 
and offer generous returns on the in- 
vestment. 


SPECIAL LETTER F-10 
reviewing the merits of a number of 
the most desirable securities in this 
group will be sent upon request. 


ICHAELIS & CO, 


INVESTMENT SECURITIES ” 
61 BROADWAY NEW YORK 
Direct private wire to Philadelphia 
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The privilege is accorued to subscribers of The 
Financia! World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no cha ge for this serv- 
ice, as it is thig paper's desire to prove as helpful te 
ite subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they Cesire. 

All inquiries must be in writing and addressed te 
New York, and not to Chicago. 

Bub. .ibers can raceive telegraphic answers to their 
inquiries on payment of the cost of telegram. 
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The Financial World was established to diffuse the truth about in 
vestments, has consistently maintained this attitude, end will con- 
tinue te do 80, confident im its belief that as long as 4 elinge te this 
ideal {¢ can count upon the support of the investing public. 





INTEREST RATES AFTER THE WAR. 

At the present time what seems to confuse the minds 
of investors who buy bonds on a large scale is the ques- 
tion of what post-bellum interest rates will be as the result 
of the enormous waste caused by the European conflict. 

No more important question than this is occupying 
the attention of all leading economists. All realize that 
the price of money can no more escape the influence of 
rehabilitation which necessarily follows war, than it can 
its outbreak. 

The effect of the war on interest rates has developed a 
confusion of views. There is just as much difference of 
opinion about this important question as has arisen over 
all the other important problems the war has raised. 

A world war of the present dimensions was regarded as 
impossible—just before the flames broke out. It was said 
in all seriousness that if Europe’s leading statesmen could 
not prevent it, the world’s bankers would be able to-do so 
by their control over capital supplies, which are so vitally 
essential in the prosecution of any war. Both statesmen 


and monied men were powerless against the tidal wave 
of blood and hate. 

Then it was declared that the war could not last long. 
The enormous cost in money, material and man power 
would cuickly restore Europe to its reason. But has it? 
The war is now well along in its third year without let up 
in its fury. We have been all wrong as to the probable 
period of its duration. 

Billions upon billions have been raised to carry on the 
war without any pronounced indication that the treasure 
chests or credit of the people of the belligerent nations 
have become exhausted. England has just floated, amidst 
the wildest popular enthusiasm, her largest popular war 
loan being oversubscribed five times. 

Surely this is far from indicating financial exhaustion, 

So one development after another has hustled into the 
discard those traditions by which the wise oracles were 
shaping their views regarding the war. 
It may happen that all present calculations regarding in- 
terest rates after the war will also be upset by the injec- 
tion of conditions to which at present no consideration 
is given. 

Between Professor Irving Fisher of Yale and John 
Moody, both keen students of finance, there exists a radi- 
cal difference of opinion on the question. But the wisest 
doctors often disagree. They did so over the question of 
the effect which increased production of gold has on in- 
terest rates. 

Their disputations then have revolved about the improb- 
ability of cheap interest rates ever again appearing. Most 
economists have argued that the day of bonds selling at 
less than 4 per cent. was over. Yet we have been back 
again to cheap money now for some time. 

We are all aware that interest rates rise and fall ac- 
cording to the demand for money or lack of demand for it. 
As money is a commodity it is, like all commodities, sub- 
ject to the law of supply and demand. 

How much money will Europe need after the war in 
order to repair the waste resulting from the conflict? 
When will Europe require it? What then will be her 
state of credit with the neutral nations? To what extent 
will the rotation of the capital she has raised to carry on 
the war among her people relieve the situation? 

On the answer to these questions hangs the settlement 
of the rate of interest after the war. It may be a year 
before the restoration of peace will bring about any in- 
fluence on interest rates. 

It may also happen that the belligerents, in order to re- 
lieve a burdensome taxation resulting from a piling up of 
war debt, may first turn their attention to a scheme of 
consolidation of their national debt into lower interest 
bearing obligations, which would artificially continue low 
interest rates beyond a natural period. 

Here in America our own capital may be restrained 
through timidity from lending itself out freely to Europe 
if she should maintain low interest rates for any length of 
time. 

—— 

But eventually we cannot see how the return to larger 
premiums for the use of loanable capital is to be avoided. 
The world will need so much capital that the borrowers 
will be glad to pay a higher price for it. 

A has the money. B needs it. To A the money pos- 
sesses no value unless he can make it earn more money 
for him. With B he can afford to pay more, since it 
will earn more for him. The one’s need brings the 
added profit to the one in possession of the capital. 
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WESTERN UNION SINCE 1908. 
Methods Introduced During the Time American Tel. & 
Tel. Controlled Have Rejuvenated Company. 

The premier rapid communication company of the world 
is the Western Union Telegraph Co., and for years its 
securities were regarded as suitable investments for the 
widow and orphan. Following the death of the man who 
welded the great system into shape, however, it fell upon 
dark days, with the result that its dividend-paying ability 
declined almost to the vanishing point. From 1888 to 
1907 regular annual dividends of 5 per cent. were dis- 
tributed to stockholders. Stockholders the following year 
received 1 per cent. in cash and 21/2 per cent. in stock, 
and then decided that something must be done. The 
result was that in 1909 the American Telephone & Tele- 
graph Co. acquired working control through purchase of 
approximately $29,000,000 out of $99,786,726 Western 
Union stock. 

Unfortunately, this purchase came under the ban of the 
Department of Justice at Washington, and American Tel. 
& Tel. was forced to dispose of its stock holdings. Not 
before, however, the new methods had taken root, and 
the seed sown during its four years of control have con- 
tinued to bear good fruit. Therefore, so far as the pres- 
ent is concerned, the history of Western Union may be 
considered to have begun eight years ago. Owing to the 
processes of eliminating and readjusting its affairs, it could 
not be expected that the trend of net earnings would be 
upward, and in the four years that the antiquated methods 
and deadwood were being eliminated the amount applica- 
ble to the stock declined from 5.62 per cent. in 1909 to 
3.13 per cent. in 1913. Then the curve started upward, and 
in 1914 showed 5.38 per cent. on the stock. It is only 
surmise what the next two years would have shown had 
not the war intervened and so tremendously quickened the 
demand upon the company’s facilities, thus making possi- 
ble earnings of 10.19 per cent. in 1915 and over 12.50 per 
cent. in 1916. 

During these eight years net earnings applicable to 
dividends totaled $51,868,802, equivalent to an average of 
approximately 6.50 .per cent. To a large measure this 
high average was due to the unexpected earnings of the 
past two years, which without doubt will continue at least 
until the termination of the war, and raises the question 
as to how much longer the net income can be maintained 
at the present level. It may not continue indefinitely, but 
the economies made possible by the new methods and the 
saving that can be made by improvements paid for by 
current surplus earnings should warrant the prediction 
that dividends at least as large as those paid prior to 1907 
can be maintained. 

That stockholders are entitled to reimbursement for the 
loss sustained when it became imperative, to save the 
company, that dividends be reduced, has been recognized. 
The directors increased disbursements to stockholders just 
as soon as conditions warranted, at first from % of 1 
per cent, quarterly in April, 1914, to 1 per cent., and then 
in October, 1915, to a 5 per cent. basis, at which it now 
remains. Two extras have also been distributed, % of 1 
per cent. in 1915 and 1 per cent. from 1916 profits. There 
has been some talk that the regular rate would be 
increased to 6 per cent. per annum shortly, but such action 
seems unlikely until the company has had time to measure 
its ability to earn a reasonable surplus over the current 
regular payment after the war. This does not mean that 
extras will not be distributed if warranted by earnings, 
which probably will be continued until shareholders have 
received an amount that would, if paid them, have given 
them 5 per cent. each year the payment was below that 
amount, 


Western Union since 1908 has seen a change in its 
affairs which should eventually return its shares to the 
investment rating enjoyed in the long ago. The invest- 
ment rating of its bonds is good. Within the last few 
months the demand for its securities has shown a steady 
increase, but until the regular dividend rate is increased, 
however, the price of the stock should range between 85 
and par. 


“Burne Bros. Co.” will be the industrial reviewed next week.—Ed. 






a ll 


The Inception and Growth 


Uj « 
yy of Standard Oil 

Ys That is the title of the feature article in 
WY a recent issue of our fortnightly publication, 
Yj Iavestmeat Opportunities the last two issues 
Yj of which contain the following subjects of 
Yy more than ordinary moment to investors: 
Y Ohio Oil to Increase Its Capitalization 
Yy South Penn Oil to Ratify 60% Stock Dividend 
Yj S. O. of Kentucky to Pay 100% Dividend 
Yj Miami Copper Declares a $2 Dividend 


Yj Midvale Steel’s 1916 Surplus $32,169,164 
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Equipment Companies Working at Capacity 


Yj S. O. ef Indiana te Vote on Capital Increase 

Yj Another Stock Melon by S. O. ef Califernia 
Odd Lots of Opportune Market News 

yj Important Quarterly Dividend Declaratiens 


These two numbers of Javestmenst Opportunities 
as well as succeeding issues, will be sent free 
of charge, upon request for 41-F.W., including 


Yj 

: booklet oes . 

| SIATIERY2g 
Investment £curitie, 

Lo (Established 1908) acti 


Yj 40 Exchange Place 
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We Offer 


Bethlehem Steel Corp. 
Two-Year 5% Notes 
At 98% and Int. 


Particulars on request 


DUQUESNE BOND CORPORATION 


115 B’way, N.Y. Tel. Rector 7136 
PITTSBURGH BUFFALO 




















MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 


Bonds and Stocks of the Central West 
Members St. Louis Stock Exchange 














A Seasoned Public Utility 
Investment 


FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 


Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 





Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St, N. Y. C. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports since Jan. 1, 1917, to date, $105,500,000. Total since 
Jan. 1, 1916, to date, $858,700,000. 

New York Associated Bank's excess reserve to Feb. 10, $165,715,220. 

Sales, stocks, New York Stock Exchange, Feb. 17-23 (Feb. 22 holi- 
day), 2,490,000 shares, an increase of 946,450 shares over last week. 
Total, 1917, to date, 28,439,363 shares, an increase of 2,596,252 shares 
over last year. 

Sales, bonds, New York Stock Exchange, Feb. 17-23 (Feb. 22 holi- 
day), $15,045,500, an increase of $2,574,000 over last week. Total, 
1917, to date, $190,210,000, an increase of $5,699,000 over last year. 

Call money ranged 249% @ 2%%; time money, three months, 4% 
@ 44%%; six months, 44% @ 4%%. 

Spot copper, 33c. @ 33\%c. Bar silver, New York, 775éc., off 1c. 
since last week. 

Exchange on London, 4.767-16 sterling; on Paris, 5.84% francs; 
on Berlin, 68% marks. Russian roubles, 28.45c. 

On Friday March cotton closed 16.19, up 35 points since last Fri- 
day's close, and May cotton closed 16.25, up 25 points. 














May wheat closed in Chicago on Friday at $1.76%, up 2%ce. since - 


last week, and July closed $1.49%, up 154c. May corn closed at 
$1.00%, off M4c., and July corn closed at 9954, up 4c. May oats 
closed at 567%, up \c., and July closed at 54%, up Ke. . 

Pig iron at tidewater, $33 @ $534, up $1 since last week. 

Pig iron at furnace, $33 @ $36, up $2 since last week. 

Electrolytic copper, Sl¥4c. @ 82%c., up 1c. 

Antimony, $32 @ $34, up $2. 

Tin plates, 100 lbs. basis, $8.75 bid. 

Quicksilver, per flask, $135 bid, up $10 since last week. 





THE SHADOW OF U-BOAT WARFARE. 

The stock market resumed its creeping, moderate ad- 
vance this week and was quite well under way again on 
Friday when England’s Premier, with an astonishing 
frankness, admitted the seriousness of the plight Great 
Britain is in as the result of the U-boat campaign, where- 
upon a renewal of the selling movement set in. Support 
was extended by leading interests and it is now plain that 
insiders are again committed to higher prices. They have 
the stocks which they permitted the big bears to take 
away from the public in December and must needs put 
the best face on conditions in efforts to get the public 
back again. The latter’s scars are pretty deep, however, 
and a skinned cat cannot always grow another hide right 
away. The average of prices closed on Friday, however, 
about 3% of 1 per cent. above the average level of one 
week ago. 

There is still a large outstanding short interest. The 
bears made too much money in the December market for 
their own good and overstayed their market, and in fact 
increased their commitments. The prospects of war be- 
tween the United States and Germany have not proven 
the winning card for the bear party, as they expected, and 
they have been quite on the anxious seat this week. Lloyd 
George did them a good turn by the gravity with which 
he viewed and reviewed the situation. England must go 
on a diet as well as Germany, in so many words, accord- 
ing to George, and imports are to be curtailed so as to 
be able to feed the god of war rather than the people who 
must make sacrifices. We are face to face with some 
economic readjustment of industry if the U-boat cam- 
paign succeeds and cripples English shipping and terror- 
izes ours into staying at home. The question of the high 
cost of living comes home to the nation in a most striking 
way this week when in several large cities there were food 
riots and boycotts on food dealers by the poorer classes, 
who feel the pinch especially now after a long spell of 
high prices, which have gone still higher. It may seem a 
small connection between food riots, with potatoes at $5 
per bushel, and the stock market, but it is a fact that the 
seriousness of the food problem was taken account of this 
week in the stock market and made for some hesitation. 

The riddle of the market still to be solved is wrapped 
up in the question: What will happen to stocks if we have 
war with Germany? We seem at the present writing to 
be drifing toward a conflict, but it is reiterated by im- 
portant interests in the street that a cutting of the knot 
and ending the uncertainty would relieve the present ten- 
sion and release forces for uniting the sentiment of the 
nation to such a pitch as to create, rather than depress, 
stock market values. On the other hand, the attitude of 


Washington is still cold toward Wall Street and is ap- 
parently eager to suppress all information that would be 
helpful to bankers in arriving at conclusions regarding the 
moneyed sinews they may be expected to furnish and adopt 
a policy of curtailing profits on supplies that will make 
Wall Street an Old Ladies’ Sewing Circle, instead of , 
mart of speculation, profits and financial intrigue. \e 
are inclined to take a middle course view and feel that 
war would be no shock to values, though of course if the 
contest should go against us at the start and we were to 
lose many ships and perhaps’ some of our naval vessels. 
the market wouldn’t be so aggressive as the rampant bulls 
think. 





~ 








ATCHISON. 

Atchison was down again uncomfortably near par this 
week, but there was good buying on the reaction. The 
Atchison’s traffic in January was very heavy, but February 
will not be so good. . 


CHICAGO GREAT WESTERN. 

The Chicago Great Western declared a dividend of | 
per cent. on the preferred stock and it is now fairly weil 
established that the rate will be 2 per cent. per annum. 
The market didn’t get either enthusiastic or disappointed, 
and there is perhaps less market interest in the shares 
now than there has been in many years. 


ERIE. 

Erie has failed to recover much from its state of de- 
pression that set in several months ago and preliminary 
hints of a bad February report were heard this week 
The Erie will be no exception, however, as all the eastern 
lines are moving less traffic and at a larger cost than in 
many months. West of Pittsburgh the Erie has had a 
disastrous experience with clogged traffic and is relieving 
the situation only slowly. 


KANSAS CITY SOUTHERN. 

The January earnings statement of the Kansas City 
Southern showed a gain in gross of $294,000 and $188,606 
in net over January, 1916. February will not show up so 
well, it is feared, as the falling off being reported by east- 
ern roads will naturally be later reflected in curtailment 
of western shipments east. Kansas City Southern shares 
have been extremely dull and there was no buying on the 
favorable showing of earnings. 


LEHIGH VALLEY. 


Lehigh Valley shares are selling at their lowest pric? 
in over a year and there has been dribbling liquidation 
ever since the big eastern lines began to show signs of 
distress over the traffic congestion. Lehigh Valley gained 
a trifle in gross earnings in January, but lost nearly $200, 
000 in net. Bears are talking again of a cut in the divi- 
dend. In the last half of 1916, however, the pro rata share 
cf the dividend was safely earned and dividend reduction 
talk is decidedly premature. 


MISSOURI PACIFIC. 


The Missouri Pacific system, including the Iron Moun- 
tain road, passed finally from control of the Goulds this 
week when they were sold at foreclosure to the repre- 
sentatives of the bankers, Kuhn, Loeb & Co., who under: 
took the reorganization. The two systems combined 
brought $38,650,000. This was the minimum price fixed 
by the court. The roads will be formed as one system, 
under the reorganization, and the Kansas & Colorado 
Pacific, another branch, will be sold next week. The sale 
of the properties will probably be confirmed by the court 
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next month and then the old securities will pass off the 
Stock Exchange and the new ones will be the only ones 
dealt in. The latter, on a “when issued” basis, have been 
quiet lately. 


READING. 

Reading in part made good the widely scattered advice 
that it was going up. A bear crowd broke it down below 
90, but didn’t get away with all their plunder and they 
were rather uncomfortable this week. Operating income 
decreased about $638,000 in December, but that doesn’t 
affect Reading when the pool is at work. Reading’s sub- 
sidiary, the New Jersey Central, is also showing smaller 
earnings. 


SOUTHERN PACIFIC. 

The Southern Pacific earnings for January confirmed in 
every respect our forecast that they would be in excess of 
$4,000,000. The gross gain was $4,397,000, or more than‘ 
40 per cent. over January, 1916, while net made the ex- 
traordinary increase of $2,500,000. The market received 
the news in a manner most exasperating to shareholders—- 
that is with complete indifference. Some further foreign 
selling may have offset the good effects of the report. 


SOUTHERN RAILWAY. 

The Southern Railroad, which had made such com- 
prehensive plans for the issuance of a $500,000,000 blanket 
mortgage and to provide for meeting maturing notes on 
March 1, has dropped the plan, owing to the change in 
the investment situation, and has sold $25,000,000 notes 
to New York banks and bankers. The proceeds will be 
used to take up the notes and pay for the New Orleans & 
Southern road, which was bought from British holders last 
fall. The Street interprets the new move as indicative of 
the abandonment also of the plan to resume dividends on 
the preferred stock. In the six months to Dec. 31 the 
Southern earned net of $12,655,000, or in excess of $25,000,- 
000 per annum. Allowing $15,000,000 for interest and 
other charges, the balance of $10,000,000 is nearly 17 per 
cent. applicable to the preferred stock and allowing 5 per 
cent to the preferred, the balance would be equivalent to 
nearly 7 per cent. on the common. But for the less en- 
couraging turn in the credit and money market, a new 
move in the Southern Railway shares, considering their 
comparatively low level, would have been justified. 

















AMERICAN CAN. 

Everybody got a free tip to buy American Can common 
this week and all who bought were supplied freely. The 
stock is showing earnings of about $12 per share and it 
was showing the same rate of earnings when the stock 
was selling 20 points higher and was tipped for an advance. 
At that time the tip failed to make good, but it has a bet- 
ter chance to do so now. Professionals only, however, 
have been interested. 


AMERICAN SMELTING. 

The shares at one time this week were up around par, 
with strong forecasts of a larger movement in the stock 
in view of the new and more favorable attitude of the 
Mexican Government toward the company’s operations in 
Mexico. Ambassador Fletcher has secured a modification 
of the decree increasing the taxes on mining operations 
and the copper taxes will be reduced. 


AMERICAN SUGAR. 
The price of refined sugar is now 10c. per pound in east- 
ern markets and consumers are being restricted in their 
purchases. The American Sugar Refining Co. is missing 





much of this business, as it has had to draw on its surplus 
stocks to supply pressing warits, and raw sugar is tighten- 
ing in price on account of the Cuban disturbance. The 
stock was quite reactionary late in the week. 


ATLANTIC, GULF & WEST INDIES. 


The Atlantic, Gulf & West Indies common stock slid 
off again this week on the December statement of earn- 
ings, which was a poor one, and because the directors took 
no dividend action, as was expected. A big increase in 
the cost of operating the ships is a factor that is now 
being looked to. Coal and foodstuffs have gone up in an 
alarming manner. 


ANACONDA COPPER. 


There was more confident buying of Anaconda Copper 
this week at several market sessions than for some weeks 
and the shares touched 80. A little strike at one of the 
smaller mines attracted little notice and the bull point 
on the coppers was the steadily rising prices of spot cop- 
per and the prospects that the Government’s needs in the 
matter of copper supplies would make for still higher 
prices. The $16,000,000 notes due March 1 will probably 
be renewed, but the basis of the renewal of the loan is 
what is interesting Wall Street now. The company’s 
earnings ought to permit of it renewing the notes on an 
attractive basis, and in fact allow a substantial appropria- 
tion for reducing the amount of the loan. 


BALDWIN LOCOMOTIVE. 


The eagerly awaited report of Baldwin Locomotive for 
1916 contained no surprises. The company completed 
contracts for locomotives and regular domestic business 
to the amount of $33,605,000 and contracts for shells for 
Europe amounting to $25,605,000, but it made no profit 
on the war business, having been forced to charge off 
more than $3,300,000 against the Eddystone Company ven- 
ture. The market for the stock reflects the fact that is 
now generally accepted, that as a war stock Baldwin has 
been a failure. Certainly this must impress itself upon 
those who bought it as such above par and compare such 
fancy prices with the present quotations. The profit for 
1916 was upwards of $9,444,000, but after all deductions 
the company earned only about $6 per share for the com- 
mon stock. 


BETHLEHEM STEEL. 

The note issue for $50,000,000 which came as a surprise 
to the market has been a wet blanket on the stock, which 
sold ex dividend the 200 per cent. in stock authorized 
some weeks ago and also ex the rights to subscribe to new 
stock at par. The stock has been in steady supply and 
bullish views regarding the future of the stock are confined 
to a small element, whose ranks are being thinned. 


COLORADO FUEL & IRON. 


Colorado Fuel at its high level this week was about 10 
points above its low price this month, the improvement 
being due to accumulation by those who have been antici- 
pating a dividend on the common stock ever since the last 
of the back dividend on the preferred was paid off. With 
earnings applicable to dividends showing up something 
like 12 to 13 per cent. speculators figure the stock ought 
to sell higher. The handicap is a larger supply of stock 
on every strong spot around this week’s high prices. 


COLUMBIA GAS & ELECTRIC. 

Columbia Gas & Electric continues to report gains in 
earnings and for January shows a balance for net of $630,- 
776, or $128,445 more than for January, 1915. After in- 
terest and fixed charges the surplus was $433,198, a gain 
of $229,514, or nearly 113 per cent. The market for the 
stock, while not weak, did not display any tendency to ad- 
vance on the showing. It may have been discounted sev- 
eral weeks ago when there was a sharp rise in the shares. 
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DISTILLERS SECURITIES. 

The enactment of more drastic prohibition legislation 
at Washington, together with the evidence that the coun- 
try is veering rapidly toward a further restriction of the 
liquor trade; encouraged additional selling of Distillers 
this week. It is suggested that Distillers, without much 
difficulty, could turn its attention more to the production 
of industrial alcohol for use in the arts and not to alcohol 
used in the art of decorating men’s noses, thus escaping 
the fate that prohibition seems preparing for it. Industrial 
alcohol the country will consume in large quantities, but 
it will have less and less of the intoxicating article. The 
5 per cent. bonds were also weak. 


MERCANTILE MARINE. 

The continued menace to the Mercantile Marine earn 
ings, caused by holding all the ships of the American 
Line of this company in port, has given the bears the 
ammunition they need and has also alarmed many holders 
of these stocks, especially those who hold them as specu- 
lations. A goodly number of stop-loss orders were 
caught. The growing menace of the submarine campaign 
in British waters is also a bearish factor. 


NATIONAL BISCUIT. 

For the year to Jan. 31 National Biscuit earned 9.72 per 
cent. for the common stock, after payment of the preferred, 
as against 8.18 per cent. for the common in the 12 months 
previous. Although prices of the company’s products have 
been increased they have not served to offset the handicap 
of higher prices for flour and other materials. 


PRESSED STEEL CAR CO. 

Pressed Steel Car Co., like Baldwin Locomotive, took 
on some large war orders last year, but unlike Baldwin, 
did not bite off more than it could chew, and consequently 
while it increased its sales from $17,492,000 in 1915 to $31,- 
202,000 in 1916, it was also able to save some of these 
profits for the shareholders and they were not eaten up 
in extra costs. The earnings applicable to the common 
were equivalent to 15.01 per cent. against less than 4 per 
cent. in 1915. 


REPUBLIC IRON & STEEL. 

This stock recovered to 80 this week and promptly slid 
off again. Earnings in 1916 were at the rate of almost 
$48 per share on the common stock, which feature, how- 
ever, has been pretty thoroughly exploited by the market, 
and it has been difficult to work up any additional bullish 
enthusiasm on reports of this character. The insiders have 
had stock on tap on almost every advance, realizing that 
the long future does not hold out the same prilliant pros- 
pects which were to be seen one year ago. 


U. S. INDUSTRIAL ALCOHOL. 

The speculative instincts of venturesome traders were 
again appealed to this week in the report widely circulated 
that the government had given the U. S. Industrial Alcohol 
Co. a big order for alcohol. There was a considerable 
short interest and the buying from this element sent the 
stock, the supply of which is always small, up sharply. The 
stock loaned to the shorts at a premium and this element 
covered freely in some alarm. 


WESTERN MARYLAND’S OUTLOOK. 

The reorganization of the Western Maryland is believed 
to be an assured success. Owing to the large interest of 
the Rockfellers in the notes and stocks it has been ap- 
parent that whatever they agreed to would be put into 
effect. For the minority stockholders the outlook for 
the road is an inspiration and a spur to go along with the 
readjustment in finances. Few roads in the East have 
been making gains this calendar year. Reports are heard 
in transportation circles of the bad exhibits that may be 
expected from all of the trunk lines, notably the Penn- 
sylvania west of Pittsburgh and the Erie. Meanwhile 
Western Maryland shows steady gross gains each week 
and a low operating ratio that develops a very good net 
gain. Preliminary figures for the twelve months to De- 
cember 31 indicate full dividends earned in the first and 
second preferred and a small amount on the new common. 
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C. & E. I. REORGANIZATION. 

It was reported in the financial district this week that 
the reorganization plan for the Chicago & Eastern Illinois 
will be made public shortly, with a provision ior an assess- 
ment of $30 per share on the stock. Shareholders will 
receive for this assessment, it is said, prior lien 5 per cent. 
bonds to the amount of $5 for each share and $50 in income 
bonds per share. The plan contemplates the issuance of 
$8,000,000 of these 5 per cent. prior lien bonds, which will 
be sold around 90 unless investment conditions dictate a 
change in the price. The Indiana Coal Co. bonds will be 
exchanged for a bond which will make up for some of the 
losses they have suffered, as the courts have given these 
bonds a better status than was expected. The old coal 
bonds have been quoted nominally at 25 bid and 40 asked. 








Notice 


Continental Refining Co. 


Subscriptions at $10.00 per share for the 8% 
Cumulative Convertible Preferred Stock of the 
above Company will not be received after March 
Ist, on which day the books will be closed. 

Net earnings of the refinery in January were 
maintained at a rate equal to ten times preferred 
stock dividend requirements. The Company’s net 
earnings are on the basis of more than 30% an- 
nually for the common stock after paying 8% on 
the preferred. The common stock, into which the 
preferred is convertible at holder’s option, at par, 
has been conservatively placed on a 6% yearly divi- 
dend basis. 

The Company estimates that the assets to be ac- 
quired with the proceeds of the preferred stock 
issue should very considerably increase its net in- 
come. 

Quarterly dividend of 2% is payable to stock- 
holders of record March Ist. 


Circular “20” containing full particulars on application. 
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A. R. E. PLAN IN DISFAVOR. 
One Large Bondholder Suggests That Creditors Take 
Properties Over. 

Since the American Real Estate Company’s Protective 
Committee announced its reorganization plan some weeks 
ago, not a single creditor has come forward, as far as The 
Financial World can learn, to commend it as a fair and 
equitable scheme of reorganization. It appears on all sides 
to have aroused acrimonious criticism as well as the gen- 
eral complaint that it is too drastic. There is a growing 
opposition developing against the adoption of the plan, the 
belief prevailing that if the protection of all the creditors 
was left to the receivers, in the final liquidation of the 
assets of the company, they would fare better without put- 
ting up any more money than under the plan devised by 
the protective committee. 

Unless a great change occurs in the attitude of the 
creditors toward the proposed reorganization plan it will 
have to undergo considerable modification and any attempt 
to force it upon the bondholders and preferred stockhold- 
ers will be bitterly opposed in the courts. Such are the 
signs at the present writing. One man who id interested 
quite a number of investors in the company’s securities 
expresses the general spirit of discontent over the reorgan- 
ization plan that prevails when he writes to The Financial 


World as follows: 

“Since a week ago yesterday I have been very busy in consul- 
tation with A. R. E. bondholders and your article in last Saturday’s 
issue is well taken—that is, according to my opinion. While I have 
hesitated to recommend or advise bondholders what steps to take, 
I have, for myself, decided that I would not enter the reorganiza- 
tion plan as presented. I have arrived at the decision after read- 
ing over the Receivers’ Report several times, then taking my pencil 
and paper and doing considerable figuring and thinking. My con- 
clusions are as follows: 

“The Receivers’ Report shows, that as of Dec. 31, their real 
estate assets book values to the amount of $24,103,048. Deducting 
25% of this from loss on sales leaves a balance of $18,077,287. 
There are other assets to the extent of $1,613,503, leaving $19,- 
690,790. Deduct from this the mortgages to the amount of $1,686,178, 
leaves net assets of $10,004,612. Now allowing 20% of $19,690,790 
for expenses of all kinds and further depreciation, gives up $3,158,158, 
which leaves a balance for distribution of $6,066,454, which is 
equivalent to about 45% of the $13,465,836 of bonds and notes 
yayable. 

' “You note I have in my estimates charged off practically $16,- 
000,000 and I believe that in the final wind-up the bondholders 
will get about 40 to 45% of their claims under Receivers’ liquidation. 

“The only assurance I have under the Committee’s plan is that 
I will have returned to me my 45% in bonds; the 55% in stock 
is a problem, but assuming that I would get one-half, or 50% re- 
turned on the 55% stock, my total through reorganization plan 
would be 72%4%, but after I deduct my 20% assessment it would 
leave me 521%4%, so my conclusion is that the bondholders will turn 
down flatly the reorganization plan as now presented. Of course, 
the committee may present a new or modified plan, but be that 
as it may, personally I shall send no more money after what 
has gone before. In other words, from an optimist, I have turned 
to a pessimist. 

‘It occurred to me last night that individually or collectively 
bondholders would be much better off if they would purchase them- 
selves the various pieces of real estate and tendering payment 
therefor their bonds, and in case of a large apartment or office 
building, a large number of bondholders could get together, pool 
their interests, take over the property and trustee it with a 
Trust Company, assuming, of course, the mortgages upon the prop- 
erty in the transaction. 

“IT do not know whether this can be done, but I am positive that 
a great many bondholders will be glad to make such an exchange 
and become the actual owners, rather than a creditor.” 


One difficulty which would prevent the adoption of The 
Financial World’s correspondent’s novel contraplan is se- 
curing the consent of the majority of creditors, and even 
if possible to do that it would prove well nigh impossible 
to parcel out the properties to creditors, for they are in 
different grades, and the bone of contention would arise in 
such a partition between some creditors who would con- 
sider their allotment inferior to the allotment to other 
creditors. 

The most practical step to adopt is to leave to the re- 
ceivers if it is possible the work of disposing,of the assets 
of the estate so as to realize the most advantageous terms 
for the creditors. So far the receivers have given every 
evidence of a high degree of ability and earnest purposd 
of looking, before all, after the interest of the bondholders 
and stockholders. 





WESTINGHOUSE ELECTRIC DOWN. 

Westinghouse Electric sold ex-rights on Friday, but the 
tights having been of little value for some days, the stock 
showed no marked difference in price, but later it sold off 
on a showing of earnings for nine months to Dec. 31 of 
about $9,103,000, against $9,246,000 in the same period of 
1915, the company earning about 30 per cent. applicable 
to the stock and paying 7 per cent. 
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DIVIDENDS DECLARED FEB. 17-23. 


Rate, Stock of 

P.C Period. Record. Payable. 
UE INE fo.5e 5 5. 0 6s 6 lua 4d dp ew $1.25 Q Feb. 28 Mar. 15 
pe errr rer rer 2 Q Feb. 21 Mar. 1 
Atias POWGEF COM... ccicccccccace 2 Q Feb. 28 Mar. 10 
Brit AMSP TOD OOM. osicicccececces caer See Mar. 31 
Calumet & Meda. ooo ceived vcwecs $25 Q Feb. 28 Mar. 22 
RUA COUN oo ois cake crc oibicccwaans T5e Q Feb. 28 Mar. 15 
Cent Miss Vy El Prop pfd........ 1% Q Feb. 17 Mar. 1 
COON. MND Gina. cacdcwecedccwesa $1.50 Q Feb. 24 Mar. 15 
oo eS ee. ae 1% Q Mar. 16 Mar. 31 
Driggs-Seabury Ord Ist pfd..... 1% Q Mar. 1 Mar. 15 
Driggs-Seabury Ord 2d pfd....... 1% Q Mar. 1 Mar. 15 
General Chemical pfd...........6. 1% Q Mar. 16 Apr. 
Harbison-Walker Ref pfd......... 1% Q Apr. 10 Apr. 20 
Laclede Gas Light com........... 1% Q Mar. 1 Mar. 15 
Mergenthaler Linotype .......... 2% Q Mar. 3 Mar. 31 
McKin-Darr-Savage Mines........ 8e Q Mar. 10 Apr. 1 
Natl En & Stamp com........... 2 S Oct. 27 Nov. 15 
Natl Sugar Refining.............. 1% Q Mar. 12 Apr. 
Republic Iron & Steel pfd........ 1% Q Mar. 28 Apr. 2 
Republic Iron & Steel com...... 1% Q Apr. 20 May 1 
Shattuck-Arizona .....cccccccces 50c Q Mar. 31 Apr. 20 
BO POMe Sugar pfA, ...ccccesece 2 Q Mar. 15 Apr. 2 
So Porto Sugar com.........seee- 5 Q Mar. 15 Apr. 2 
De PO NE opesicde exadsslcas 25¢ Q Mar. 10 Mar. 20 
Union Bag & Paper ......ccseees 1% Q Mar. 5 Mar. 15 

Extra Dividends. 
AtiIOS: POWERED COM. cisicasaseccas O ae Feb. 28 Mar. 10 
CR ENE bb ckddgnscnneenece The aa Feb, 28 Mar. 15 
Re OE a og sa dkea-bieceaiaa $1 ee Feb. 24 Mar. 15 
Cracibie BtOel OlG..sccsccsccccocs 2m” on Mar. 16 Mar. 31 
Shattuck-Arizona com. ......... T5e ‘ Mar. 31 Apr. 20 
ee FR Eee ee 2he iis Mar. 10 Mar. 2 
EO Me wb.20000 Koes necend 107 ee Feb. 28 eeccee 
Initial Dividends. 

Natl Enam & Stamp com......... 2 s Apr. 26 May 15 





*Account accumulated dividends. +Stock dividend. 
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REORGANIZATIONS AND THEIR FAILINGS. 
Present System Practised by Protective Committees has 
Aroused Considerable Hostility Among Investors. 

Corporation reorganizations as at present con- 
ducted have both their good and bad sides. Like- 
wise protective committees give valuable services, 
and also not infrequently fail to protect security 
holders in need of protection. Essentially these 
committees are indispensable, for their aim is to 
devise for a corporation finding itself on the rocks of 
bankruptcy the financial means of rehabilitation on 
a sound basis. This step is only possible through 
the co-operation of the majority of the creditors, be 
they bondholders, stockholders or general creditors. 
There can be no quarrel with the intent of reorgani- 
zation or protective measures, but there is a growing 
sentiment against some of the abuses which have 
grown up against the methods pursued, and it is 
being made manifest among investors. 

A corporation’s financial distress is hardly an- 
nounced nowadays before one or more protective 
committees spring up and announce they have been 
formed to look after the interests of the security 
holders. The latter are asked to deposit their securi- 
ties with a designated trust company, and when they 
do that they are also compelled to sign a general 
agreement carefully drawn up, in which they con- 
vey all their interest to a group of individuals desig- 
nated the protective committee, giving them power 
to do with the deposited security as they see fit. If 
not satisfied with the subsequently announced plan 
the investor is not permitted to withdraw his or her 
securities unless a pro rata share of the committee’s 
expenses and fees is paid. 

As for protective committees, they obligate them- 
selves to do nothing. Security holders are unable 
to tell whether the men selected have themselves a 
large financial interest in the corporation or are 
just professional reorganizers who make a business 
out of it, and a profitable one. They do not know 
that these men may not represent the very interests 
responsible for the failure of their corporation and 
are seeking to maintain their hold upon the enter- 
prise. 

Whether the reorganization plan meets with the 
general approval of the security holders or not, pro- 
tective committees at their discretion may fix their 
own compensation in the face of the protests of 
depositors, who have no redress, for the contract 
or protective agreement binds them hand and foot. 
Quite often the penalties so fixed are so large that 
the poor security holder cannot help but submit. 

The protective committee system is radically 
wrong. That men should be paid, and well paid, 
when they render a valuable service is only proper, 
but when they fail to provide satisfactory protection 
they have no right to expect big fees. 

Security holders have a right to protest, as they 
are doing, against paying a large per cent. of the 
face of their claims, as in the case of the reorganiza- 
tion plan of a well-known corporation. Such a prac- 
tice is indefensible. 

It is high time that New York state devised a 
statute regulating, limiting and defining the powers 
of protective committees. A law is needed which 
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will protect the splendid conception of the object 
and correct the abuses which have crept in. Espe- 
cially is it recommended that the courts fix the com- 
pensation for the services and not leave it to the 
arbitrary judgment of the men who benefit the most. 


TOO MUCH WILSON, THAT’S ALL. 
Notwithstanding the fact that the California Commis- 
sion has condemned the financial methods pursued in the 
sale of stock in the Arizona Ray Co., W. L. Wilson & Co. 
of Los Angeles continue to offer it indiscriminately to 
eastern investors. Any one who falls for the bait will 
discover that he has taken too much Wilson. 





A DEALER IN CATS AND DOGS. 

A perusal of the house organ issued by A. B. Morley 
& Co. of New York indicates that it must be profitable tc 
peddle the cats and dogs of the security market. That 
has been the firm’s specialty for years. In all probability 
these cats will scratch and the dogs will bite the investors 
who wees them from this concern. 
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CITIES SERVICE SHORTS SQUEEZED. 

There are a great many bears these days and a lot of 
these have been selling Cities Service Co. common stock 
on the ground that the U-boat campaign of Germany was 
going to play the mischief with the oil trade, in which, 
of course, the Cities Service Co., with large subsidiaries 
producing and refining oil on a large scale, is vitally in- 
terested. This theory may be a correct one, but it hasn’t 
alarmed the holders of real stock. In other words, the 
bears didn’t dislodge any stock this week, even on the 
prospect of war, and after they had got themselves into a 
corner it was not difficult to force them to cover their 
commitments at a loss. Little sympathy was wasted oun 
these bears who in a time of uncertainty tried to make 
the situation look hopeless. So far there has been no 
sizns of weakness in the oil trade. 

The January earnings showed the preferred dividend 
earned 6.4 times. At the April meeting shareholders will 
be asked to authorize increase in the common stock to 
$50,000,000 and the preferred from $60,000,000 to $100,- 
000,000. 











NORTHERN STATES POWER PROSPEROUS. 

It is predicted that the Northern States Power Co.’s 
earnings for 1916, which will be made public shortly, will 
show the largest earnings on record. The management 
has been wide awake and aggressive and shareholders 
cannot but be thoroughly satisfied with the results. The 
common stock is 35 to 40 points above its price of one 
year ago. The population served is close to 850,000, in- 
cluding the twin cities of St. Paul and Minneapolis. A 
little over a year ago the common stock was placed on a 
6 per cent. dividend basis and toward the close of 1915 
the quarterly dividend was made 1% per cent. It is be- 
lieved the report when issued will show something like 
15 per cent. earned applicable to the common stock and 
possibly more. From annual net earnings of about $1,570,- 
000 in 1912, the net earnings have steadily increased year 
by year until they reached not far from $3,250,000 in 1916. 
The retiring directors have been re-elected and the board 
has been organized with the present officers. 





LOCOMOTIVE SUPER HEATER UP. 

The shares of the Locomotive Super Heater Co., manu- 
facturers of a locomotive firebox for steam engines, have 
been quoted at better than 300 bid, recently. This is 
about the best quotation that has been seen, though stock 
is said to have changed hands around 320: There is 
$2,000,000 in stock outstanding and the company pays 
20 per cent. per annum. Two year ago the stock sold as 
low as 175. In 1916 the company is said to have made 
record earnings. 





AMERICAN SUMATRA COMMON RECOVERS. 

The common shares of the American Sumatra Tobacco 
Co. this week advanced several points on moderate trad- 
ing. In the reaction following the breaking off of diplo- 
matic relationship with Germany the stock sold down to 
16, but it is now quoted around 26, or very near its high 
price of record. The company has also large acreage in 
Florida and Connecticut in which it is planting and grow- 
ing leaf tobacco, but most of the company’s tobacco is 
grown on the island of Sumatra, and as the U-boat cam- 
paign has stopped all exports from the island it is be- 
lieved that a greater demand will set in for the product 
grown in America. No dividends are looked for on the 
common shares, as the company has $1,250,000 notes, which 
come dueyin 1919. 
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BUCYRUS SHARES UP SHARPLY. 


The preferred stock of the Bucyrus Co., on strong bids 
for the stock which have been sent east from Chicago in- 
terests, have advanced rapidly in the last week and were 
this week quoted around 67 to 70. The rise has been 
variously ascribed to the prospects for a very favorable 
annual report which will be made known about March 1 
and to reports that the Government, in its plans for 
preparedness, has been placing some big contracts for 
steam shovels, excavating machinery, etc. A hint of 
increased earnings was given last fall when dividends on 
the preferred were resumed at the rate of 1 per cent. for 
the quarter and another 1 per cent, was declared in 
January. A further increase to the 7 per cent. rate to 
which the stock is entitled is regarded as possible. There 
is $4,000,000 preferred outstanding and the same amount 
of common. The latter has not shown any inclination to 
follow the preferred up. 
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RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish to buy or sell, which listings are 
available only to our advertisers, and are not interchangeable between sub- 
acriders, in order to prevent untrustworthy brokers securing their names. If 
interested in other subscrivers’ listings, make an offer through advertisers m 
The Financial World. They will be pleased to execute your order 

The Financial World exercises the full right of censorship over what class 
ef securities yo into the Unlisted Securities Department, and hence will list 
only such as in its opinion are legitimate. OUmmission of certam securities 
offered for listing will be because they do not conform with our standard. Such 
listings, however, appear in the advance bulletin to brokers, thus reaching 
those entitied to ask for subscribers’ names and addresses. 

The Financial World will exercise its discretion as to the number of times 
listings appear if they do not immediately find a buyer or seller 

Listings must reach us by Thursdays to imsure appearance in following issue. 

Subscribers are requested to inform immediately the manager of this de- 
partment when they have bought or sold the securities listed. 

Names and addresses of subscribers listing securities are furnished only 
to the advertisers in The Financial World, who will be supplied upon request 
by letter, telephone, telegram or personal application. 

Brokers’ listinys will be found under their own names, and these listings 
are confined to The Financial World’s advertisers. 

These are the rules governing this department, from which there will be 
no deviation. In case of changes in the rules they will be duly announced 
in this panel. 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 
29 Broadway, New York City 




















ant to Buy Bonds. Public Lt & Power 5s, 1945, $500; No. 561. 

Wa t a ty F ia Rogers-Brown iron 5s, 1v4U0, $10,00U; No. 

Aetna Explosives 6s, $6,000; No. 597. 543. 

American Cities 5-6s, 1919; No. oS. — Rogue River Elee Ist 5s, $10,000; No. 557. 

- Oo? Securities 3-year 5s, $500; Scranton & Binghamton 6s, 1960, $1,000; No. 
0. 425 45. 

American Oil Fields, $5,000; No. 606. Sen Sen Chiclet (Am Chicle Co), 1929, $10,- 

C,M & St P 34s, 189, $10,000; No. 597. 080; No. 466. 

Cerro de Pasco cony tis, $1,000; No. 33. Springfield Ry & Lt Ist s f 5s, 1926; No. 

Denver Gas & Elec Ist 5s, 1949, $500; No. 600. 

425. P = ne wey Iron & Steel 6s, $500; No. 526. 
Durham Tractien 5s, 1941, $5,000; No. 16. Ticonderoga Pulp & Paper Ist 6s, 1940, $2,- 
Ft Dodge, Des M & § 5s, 1938, $5,000 ; No. 000; No. 595. 

O88. . : Toledo Terminal 4\%s, 1957, $4,000; No. 265. 
Greeley-Poudre Irrig Dist 68, $10,000; No. ‘Toronto Power 5s, 1924, $1,000; No. 301. 

574. . = — Toronto Ry ist 44s, 1921, $2,000; No. 567. 
Los Angeles R R 5s, LO, $0,00; No. o9%, Twin States Gas & Elec 5s, 1953, $2,000; No. 
Minn Genl El 5s, 1934, $10,000; No. 597. 217. 

New Haven & Darby 5s, 1918, $5,000; No. Union Oil, $10,000; No. 606 

597. Waterleo, C F & N 5s, 1940. $3,000; No. 50. 
Ontario Power 5s, 1943, -$5,000; No. 498. Western Pacific 1st 5s, $1,000; No. 590. 
Pills-Wash Flour Mils coll tr 5s, 1928, Windsor, Can, City of, serial 5-5%s, $1,000; 

$7,000; No. 597. No. 607. r 


Southwestern Pow & Lt 5s, 1943, $5,000; No. 
588. see. Os — Want to Buy Stocks. 
Tri-City Ry & Lt 5s, 1930, $5,000; No. 588. Abitibi Power & Paper pfd, 100 shs; No. 553. 





Want to Sell Bonds. eee com & pfd, 5 shs each; No. 
we . 
Amer Cities 5s-6s, 1919, $10,000; No. 597. Amer Inter Corp; No. 3. 
Am Clay Mfg (Am Sewer Pipe) s f 68, Amer Oil Fields, 200 shs; No. 606. 

1920; No. 520. 5 r 3 ' Am Public Utilities com, 20 shs; No. 391. 
Am Water W & Elec 5s, $600; No. 425. Am W W & El par pfd, 100 shs; No. 484. 
Canadian Northern 6s, 10918 $10,000; No. Am W W & El 7% pfd. 80% frac; No. 22 

597. Avery Co, pfd & com, 50 shs each; No. 604. 
Car & Yad Riv 5s, 1962, $1,000; No. 339. sft : ag 
Central Ark Ry & Lt 5s, 1928, $2,000; No. oe Condensed Milk com, 100 shs; No. 

600. = 
Central Oregon Irrigation 6s, $4,000; No. 9. Calambra Sugar; No. 258, 

Chicago & Ill West 6s, 1947, $2,000; No. 383. California Packing, pfd & com; No. 238. 
Conn Power Ist & cons 5s, 1963, $1,000; No. Cent States Elec Corp, 50 shs: Ne. 391. 
524. Childs Co com, 5 shs; No. 616 
Essex Co, N J, July, 1946, $3,000; No. 544. Continental Motors, 100 shs; No. 488. 
Ft Dodge, Des M & S 5s, 1938, $1,000; No. Dodge Mfg pfd, 100 shs; No. 488. 
860. Eastman Kodak pfd. 28 shs: No. 578. 
Ft Worth Pr & Lt 5s, 1951, $5,000; No. 597. Eastern Steel com, 50 shs; No. 183 
Fremont County, Idaho, fd 4s, 1921, $19,500; El Paso Electric, fractional share; No. 608. 

No 482. Electric Bond & Share pfd, 35 shs; No. buy. 
Gary & Inter 3-yr conv 6s, $1,000; No. 613. General Petroleum pfd; No. 238. 
Greeley-Poudre Irrig Dist 6s, $3,000: No. 603. Guenther Publishing Co pfd, 3 shs; No. 280. 
Green Mountain Marble 6s, $500; No. 551. Home Life Ins of America, 3 shs; No. 611. 
Hagerstown & Frederick Ry adjust 5s, $10,- Hoover Steel Ball, 10 shs; No. 40. 

000; No. 64. / Hunterdon Co Nat Bk, Flemington, N J, 27 
Hamilton, Can, City of, 4%4s, 1954, $1000; shs; No. 296. 

No 607. Newport News & Hampton Ry, Gas & El 
Hinsdale Co, Colo, ref 4s, 1920, $2,000; No. com, 100 shs; No. 540. 

569. Northern States Power pfd; 10 shs; . 519. 
Hinton (W. Va.) W, Lt & Sup 5s, $4,500; Northern States Power pfd, 10 shs; No. 439. 

No. 467. Pacific Gas & El com, 50 shs; No. 72. 
Indianapolis Gas 5s, 1952, $10,000; No. 697. Pacific Gas & El com, 20 shs; No. 531. 

K C, M & O 2-yr notes, 1916, $10,000; No. Pioneer Mining of Alaska, 100 shs; No 585. 

76. Republic Ry & Lt com, 29 shs: No. 5381. 

K C, Mex & O 6% notes, 1916, $10,000; No. 70. Republic Ry & Lt com, 2 shs; No. 49. 
Kentucky Utilities 6s, 1919, $200; No. 560. Royal Typewriter com, 5 sh No. 614. 
Lansing Fuel & Gas Ist ref & ext 5s, 1927, Savannah Sugar com, 5 shs; No. 277. 

$2,000; No. 600 Seranton & Bing Ry, 200 shs; No. 485. 
Laurel Light & Rys Ist 4s, $5.000; No. 192. Scranton Life Ins, 15 shs; No. 485. 

Mason City & Ft Dodge 4s, 1955; No. 40 Shredded Wheat pfd, 20 shs; No. 430. 
Mid w Ttil coll @s ~~ $2,000; No. 560. Singer Manufacturing, 5 shs;: No. 601. 
Mobile Elec 5s, 1946 000: No. 597. Standard Gas & El eom, 100 shs; No. 484, 
Mother Lode conv fis, "$200 ; No. 568. Standard Silver Lead, 10 shs; No. 605. 
ge gree Lakes C dh is, 1954, $100; No. 570. Sterling Remedy pfd, 100 shs; No. 500. 
N Y State Highway 5s, Sept, 1963, $1,000; Tenn Ry, Lt & Power com; No. 183. 

No. 544 Third United Cities Realty pfd; No. 520. 
Ontario Power hs, 1948, $5.000: No. 597 Union Oil of Cal., 100 shs ; No 394. 

Ontario, Prov of, Fs, 1926, $1,000; No. 607 United Alloy Steel com. 25 shs; No. 473. 


Ontario Pulp & Paper 6s, 1931; $10,000; Ne. Virginian Ry com, 10 shs ; No. 602. 
53. Virginian Ry com, 100 shs; No. 488. 
Pierce, But @ P Ist s f 6s, 1934, $1,080; No Western Cartridge com, 25 shs; No. 486. 
Western Power com, 200 shs; No. 368. 


———m 


Want to Sell Stocks. 
Am Bk Bldg, Kansas City, 1 sh; No. 134, 
Ami Cities pid, 2U shs; No. diz. 

American Navigation, 200 shs; No 584 
Am Public Service pfd, 125 shs; No. 48]. 
7. eae of Scranton, 15 shs; No, 


Am Utilities pfd, 4 shs; No. 40. 
Aurora, Eigin & Chicago pid, 5 shs; No, 42 
Babcock (H. H.) Co., 8 shs; No. 385 
Bellefontaine Bridge & Steel, 6 shs; No 43, 
Black Hills Tr & Sav Bk, Deadwood, § 
5 shs; No. 3. 
Bliss (Kk. W.) pfd, 262 shs: No 583 
Bonzano Rail Joint com,’100 shs; No. 582, 
Borden's Cond Milk pfd, 2U shs; No. 48 
Bridgeport Chain pfd, 10 shs; No. 45u 
Calambra Sugar; No. 238. 
Calitornia Packing pid & com; No. 2 
Central States Electric pfd, 5 shs; N 96 
Chicago Ry part ctf, Series 4, 7 parts, jv% 
scrip; No. 56. 
Citizens Lt, H & P (Johnstown, Pa) pfd, 
145 shs; ‘No. 514. 
— Nat Bk, Wellsville, N Y, 30 shs 


Cole Motor Car, 5 shs; No. 581. 

Col Spgs Lt, H & Pow pfd, 5U shs; No. 87. 

Commerce Motor Truck com, 100 shs; No 
305, 

Dakota Central Tel, 32 shs; No. 471. 

Eastern Steel com, 100 shs; No. S67 

Eastman Kodak pfd, 28 shs; No. 559 

Edmunds & Jones Co, 40 shs; No. 536 

Electric Properties Corp. pfd, 20 shs; No, 
5dv. 


Fairmont (W Va) Bldg & Inv, 250 shs: No. 
206. 


Fisher Body Corp pf, 3 shs; No. 310 

Frisbie & Stansfield Knitting pfd, 6 shs; No. 
5S6. 

Frisbie-Stans Knit pfd, 20 shs; No. 529, 

Frisbie & Stansf Knit, 25 shs; No. Sty 

Fisk Rubber cony Ist pfd, 5 shs; 

General Petroleum pfd; No. 238 

Gray & Davis, 8 shs; No. ¥. 

Greenfield Gas Light pfd, 5 shs; No. 331 

Green Mountain Marble com, 2 shs; No. 551, 

Hagerstown & Frederick Ry pfd, 200 shs; 
No. 64. 

Hendee Mfg pfd, 5 shs; No. 53 

Home Lifes Ins of America, 3 shs; No 504. 

Hunterdon Co. Nat Bk, Flemington, N J, 27 
shs; No. 549. 

Indianapolis Telephone pfd, 25 shs; No. 400 

a (Ohio) Banking Co, 10 shs; No, 
. 

Kirby Lumber pfd, 5 shs; No. 554. 

Kirby Lumber pfd, 26 shs; No. 552 

Library Bureau pfd A, 2 shs; No. 53 

Mechanics Nat Bk, Millville, N. J., 25 shs; 
No. 576 

Michigan Sugar com, 40 shs; No. 510 

Monterey Ry, Lt & Pow pfd, 20 sh N 

Moody Manual Co pfd, 8&8 shs; No. 556 

Motor Products, 10 shs; No. 526 

North Boston Ltg pfd, 5 shs; No. 53 

North Ont Lt & Pow pfd, 10 shs; No 

Northern States Power pfd, 10 shs; No. 594 

Parksley (Va.) Nat Bk, 5 shs; No. 4!/1 

Penn Seaboard Steel, 10 shs_ No. 403 

Pierce, But & P pfd, 10 6/100 shs; No. 502. 

Poole Engineering & Mch, 10 shs; No 

Pratt Chuck pfd, 25 shs; No. 164 

Public Light & Power com, 2 shs; No. 561 

Reeves (W C) & Co pfd, 27 shs; No. : 

Republic Ry @& Light com, 12 shs; No. 319 

Republic Ry & Lt com, 100 shs; No. 488 

Scranton Life Ins, 30 shs; No. 205 

Stafford Co pfd, 55 shs and $7U scrip; Ne 
477 








Staley (A E) Mfg Co pfd, 10 shs: Ni 


Tennessee Ry, Lt & Pr pfd, 15 shs; ) 

Texas Power & Light pfd, 1U shs; bd 31 

Transue Williams Steel Forgings, 75 shb8; 
No. . 

Union Oil, 200 shs; No. 606 

United Cigar Stores of Canada pfd, 32 sbs, 


com, 8 shs; No. 568. 

United Cities Realty Corp, 10 shs; No. 579 

United Cities Realty, Series A, 10 shs; Ne 
50 

United Light & Rys com, 35 shs: No. 281. 

Utica Knitting pfd, 5 shs; No. 586 

Utica Knitting com, 30 shs; No. 527 

Warren Bros 2d pfd, 100 shs; No. 530 

Western Pacific com scrip, $50; No 

Western Pacific (new) pfd, 5 shs; ¢ 
shs; $50 com scrip; No. 544. 

Western States Life Ins of San Francise, 
20 shs; No. 550. 

Western Pacific pfd (new), 1 sh; No. 153. 

Western Pacific com (new), 1 sh, with $50 
common scrip; No. 153 

Western Pacific (new), $50 com scrip; N@ 
468. 

Yonkers National Bank, 6 shs; No. 323 


Brokers’ Listings. 


Want to Buy. 

KIELY & HORTON. 
Bleecker Street & Fulton Ferry. 
Illuminating Power com. 
Marlin Arms. 
New York Motion Picture. 
Otis Elevator com & pfd. 
Wright-Martin nfd 

J.S. ORLER & CO. 
Bates Manufacturing 
Berkshire Manufacturing 
Cumberland Co. Pr & Let 
Edwards Manufacturing 
Granite State Fire Insurance 
Indianapolis Gas 5s, 1952 
Queen City Cotton Mills. 


1942 
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MARK C. STEINBERG & CO. 
can Stove. 

dated Coal. 

tional Life Insurance. 

| Roofing Mfg com. 

1 Candy com and pfd. 

Rys of St Louis 4s. 


DAWSON, LYON & CO. 
Am Graphephene eom and pfd. 
tern Steel com. 
Kilborn com and pfd. 
nal Casket. 
Finishing com and pfd. 
JOHN J. LEVENSON. 
Fastern Power & Light 5s, 1918. 
Knickerbocker Ice 5s, 1941. 
K 


a2 wt 


noxville Gas 5s, 1933. 
rwin States Gas & Electric 444s, 1926. 
West Virginia Traction 6s, 1917. 
L. SHERMAN ADAMS. 
Adirondack Elec Power com & pfd. 
ican Mfg Co com & pfd. 


E & Virginia Transportation com. 
New River Co com & pfd. 

Northern States Power optional warrants. 
U Worsted Ist pfd, 2d pfd & com. 


STRANAHAN & CO. 
W & Elec com, pfd & bonds. 
Service com & pfd. 
ia Gas & Elec 1st 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 
WILLIAMS, TROTH & COLEMAN. 
States Electric com. 
Service com & pfd. 
Rey Railway & Light com. 
Standard Gas & Electric com. 
T essee Railway, Light & Power com. 
DOUGLAS FENWICK & CO. 
Jaking Co 6s, 1936, pfd & com. 


il Corp. 
1 Petroleum. 
xico & Arizona Land ctfs. 


rleans, Mobile & Chicago 5s ctfs. 
H. N. WHITNEY & SONS. 

Union Gas 1st 5s, July, 1927. 
Flectric Illuminating, N Y, 5s, 1995. 
y *hester Lighting 4s, 2004 
1948. 





jas & El L, H & Pow Ist 5s, 
rn Union Gas Co 5s, 1927. 
ster Lighting Co 1st 5s, 1950. 
DUQUESNE BOND CORPORATION. 
Steel ist 5s, 1935. 
Coal & Coke 5s, 1930-31. 
ihela River Coal & Coke 6s, 1949. 
land Co com. 
1 Railway 5s, 1938. 
WILLIAMSON & SQUIRE. 
Graphophone com. 
St & Fulton Ferry 4s. 
\ 1 Bros, Inc, pfd. 
rsey Zinc. 
Ferry 5s. 
MILLER & CO. 
ham Ry & Light 4%4s & 6s. 
Power & Light 5s, 1938. 
Lighting 5s, 1937. 
Gas Light 5s, 1944. 
Rapid Transit 1st 5s, 1946. 
Telephone 5s, 1919. 
H. D. ROBBINS & CO. 
e Pub Serv Ist & ref 5s, 1952. 
Mfg 1st 6s, 1917-1925. 
ind Let Ist 5s, 1936. 
Util Inc, 1st & ref 5s, 1960. 
Gas & Blec ist & ref 5s, 1950. 
MERRILL, LYNCH & CO. 
Steel com. 
States Electric com. 
rs Motor com. 
Service com. 
Eastern Steel com. 
C namo Sugar. 
f (S S) com. 
Santa Cecilia Sugar. 
MORTON LACHENBRUCH & CO. 
Power & Light 
Development 
Petroleum 
Electr Supply 
e Pulp & Lumber 6s 
Gas & Electric 
Wharton Iron & Steel 6s. 
JOHN D. CURTIS & CO. 
a Gas & Elec Ist 5s, 1937. 


iated Power & Light 5s (S D), 1929. 


Baking 6s, 1936 
ack Water 5s, 1982. 
e Railway & Light 5s, 1945 


M ppi Valley Gas Elec 5s, 1922. 
New msterdam Gas 5s, 1948. 
Northern Ohio Trac & Let 48, 1933. 


Council Bluffs Rwy & Bridge 5s, 


Power & Light 5s, 1937. 
LAMARCHE & COADY. 
com and pfd 
t com and pfd 
Sumatra Tobacco com and pfd. 
& Electric com and pfd. 
,ower com 
OTTO BILLO. 
A n Water Works & Electric. 
Securities Corporation 
. California Farm Lands. 
¥ is N S Land & Water Co. 
RUFUS WAPLES & CO. 
West Penn Power Ist 5s, 1946. 


ric 













MORGAN & FINLAY. 
Bronze Metals com and pfd. 
Bucyrus Co pfd. 
Central States Elec com. 
O’Bannon Corporation com and pfd. 
Rochester, Syracuse & Eastern 5s 
Syracuse, Lake Shore & Northern 5s 
Syracuse Rapid Transit Ist 5s 
JOSEPH & WIENER. 
Benton-Harbor & St Joe Gas & Fuel, 6s, 1918 
Columbus Ry Pr & Lt 5s, 1940 
De Moines El os, 19358. 
Eastern renn Rwy 5s, 1956 
Georgia Rys & Elec 5s, Jan, 1949 
Indiana Lighting 4s, 1958 
Lacombe Elec hs, 1921. 
Pennsylvania Water & Pr 5s, 1940. 
Puget Sound Lt & Te 6s, 1919 
H. C. SPILLER & CO. 
Anniston Water Supply ist 4s 
Birmingham (Ala) Water Co 5s, 1939. 
City Water Co of Sedalia 58, 1937. 
New Albany (Ind) Water Ist 5s. 
U S Light & Heat Corp Ist 6s. 
Warren & Jamestown St Ry 5s, 1943. 
McBEE, JONES & CO. 
Howe Scale Co com. 
Key West Gas Co 6s. 
National O1l Corporation 6s. 
Single Service Package. 
P. W. BROOKS & CO. 
Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932 
Utah Gas & Coke Co Ist 5s, 1936. 
GILBERT ELIOTT & CO. 
Carbon Steel com & pfd. 
Eastern Steel com. 
Indian Refining com. 
Niles- Bement-Pond. 
Thomas Iron. 
CHAS. H. JONES & CO. 
Hale & Kilburn com. 
National Sugar. 
Phelps-Dodgzge. 
Semet Solvay. 
’. H. Symington com and pfd 
F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 


ec Os 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Toledo Shore Line 4s. 

Mobile & Birmingham Ist 4a. 

Rutland R R Ist 44s. 

Toledo Terminal! R R Ist 44s. 
MICHAELIS & CO. 

Appalachian Power com 

Cities Service com & pfd 

Republic Railway & Ltd com & pfd. 

Toledo Trac, L & P com & pfd. 


Want to Sell. 


PEABODY, HOUGHTELING & CO. 

Mark Manufacturing Co serial 6s, 
DAWSON, LYON & CO. 

American Piano 

American Sumatra Tob com & pfd. 

Central Aguirre Sugar com & pfd. 

National Surety. 

Warren Bros Ist pfd. 


JOHN J. LEVENSON. 


Commonwealth Power, Ry & Light 6s, 1918. 


Denver Gas & Electric 5s, 149%. 
Hattiesburg Traction 6s, 1928 


West Virginia Traction & Electric 6s, 1917. 


DUQUESNE BOND CORPORATION. 
Buffalo & Susquehanna Iron deb 5s. 
City & Suburban Gas 6s. 

Ontario Power 6s 
Tower Hill Connellsville Coke. 
United Fuel Gas 6s. 
Wickwire Steel Ist 6s. 
WILLIAMSON & SQUIRE, 
Fastern Steel. 
du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 
MARK C. STEINBERG & CO. 
Chicago Lumber & Coal. 
Chicago Railway Equipment 
City of St Lou ds. 
Pine Bluff Co 6s 
St Louis Transit 5s. 
MORTON LACHENBRUCH & CO. 
American Piano, 
Bucyrus Co. 


Curt Aeroplane & Motor 
Pettibone Milliken 
Republic Railway Light 
Republic Motor Truck 


Securities Corp General 

DOUGLAS FENWICK & CO. 
General Baking Co 6s, 1936, pfd. 
Imperial Oil Co, Ltd. 
Magnolia Petroleum 
New Mexico & Arizona Land ctfs 
New Orleans, Mobile & Chicago 5s ctfs. 


H. C. SPILLER & CO. 


Champion Lumber Co bonds. 

City Light & Trac Co Ist 5s. 

Laurel Light & Ry 1st 6s 

Marion & Rye Valley Ry 68 

Penn Central Bwe Co 6s, due 1927 
Tacoma Gas Light 5s 

Union Buffalo Mills Co, Ist & 2d pfd 


J.S. ORLER & CO. 


Cons Cities Lt & Pr Ist & ref 5s, 1942. 

Cumberland Co Pr & Lt 5s, 1942. 

General Gas & Electric conv pfd. 

Nev iwanich Manufacturing. 

Portland Ry, Lt & Pr ist & ref 5s, 1942. 
MORGAN & FINLAY. 

Central States Elec Com 

Dillman Bakery i 

New England Co 6 

Peerls rruck & Motor 6 

t ling Tracti« 

Ros River Electr : 

St Louis Mer Bridge & Terminal 5s. 


IELY & HORTON. 
Marlin Arms 
New York Motion Picture. 
Otis Elevator com & pfd. 
MICHAELIS & CO. 
American Brass Company. 
Babcock & Wilcox Company. 
Eastern Steel com 
Indian Refining Company. 
Regal Motor pfd 
STRANAHAN & CO. 
Am W W & Elec com, pfd & bonds. 
Cities Service com @ pfd. 
New England Elec Sec co! tr 5s, 1932. 
North Pac Pub Serv Corp Ist 5s, 1935 &@ pfé 
Public Light & Power Ist 5s, 1945. 
WILLIAMS, TROTH & COLEMAN. 
American Gas & Electric com. 
Ame rican Water Works & Electric com. 
Federal Light & Traction com. 
Pacific Gas & Electric com. 
Republic Railway & Light pfd. 
SIDNEY SPITZER & CO. 
Baltimore 4s, 1951 to 1962. 
Burke Co, N C, r @b 5s, 1921 to 1945. 
Davies Co, Ky r & b 4%s, 1920 to 1940, 
De Soto Par, La, No 4 5s, 1918 to 1940. 
Dominion of Canada 5s, 1981. 
Greenwood, S C, pav 6s, 1918 to 1925. 
Menominee, Mich, Sch 4%s, 1921 to 1981. 
Milwaukee, Wis, 4%s, 1920 to 1929. 
GILBERT ELIOTT & CO. 
Am Cyanimid com & pfd. 
Canada Foundries & Forgings com & pfd. 
Carbon Steel com & pfd. 
Indiana Refining pfd. 
Niles-Bement-Pond 
P. W. BROOKS & CO. 
Brool yn Borough Gas Co gen! 5s, 1945. 
Continer & Elec Corp Ist 5s, 1927. 


Jackson Light & Trac Co Ist 5s, 1922. 





( 


K ref 5s, 1954. 
Hulsa Corporation Ist 5s, 1982, 
Utah Gas & Coke Co Ist 5s, 1936 
W. STURGIS MACOMBER. 
City of Edmonton 6s, 1918 
City of Outremont, Que, 5s, 1918. 
City of Sydney 1944, 
City ef Victoria 5s, 1918. 
Govt of Newfoundland 56, 1919. 
Greater Winnipeg 58, 1921. 
Province of Alberta 5s, 1925-26. 
Province of British Columbia 41%4s, 1925 2u. 
Provinee of Manitoba 5s, 1918-20. 
Province of Ontario 5s, 1926. 
McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midland Railway 5s. 
United Gas & Electric Co Ist pfd. 
H. N. HITNEY & SONS. 
Cit ; r 1919. 
3 year 6s, 


& Pow 5s, 19380. 





Denver y Tramway 5s, 
French Muni 
Houston, Tex 
Lorain & Cleve y lst 5s, 1927 
Ohio State Telephone Co 5s, 1944, 
Texas Power & Light Ist 5s 

United States Tels Phone 5s, ‘1919. 


MILLER & CO. 

Cuban Government external 44s @ 5s. 
Cuban Government Treasury 6s, 1918, 
Louisvill Henderson & St L 5s, 1946. 
New Orleans Ry & Light 4i%s, 1935. 
United States Telephone 5s, 1919. 

H. D. ROBBINS & CO. 
Cent Ind Gas Ist 5s, 1931. 
Long Is Ltg Ist 5s, 1936 
Seaboard Air Line Ry lst & cons 6s, series 

A, 1945 

Topeka Ry & Let 1st & ref 5s, 1933. 
United Lat & Rwy conv 6s, 1926. 

CHAS. H. JONES & CO. 
Butterworth-Judson 
Cri] Creek Central Ry com. 

yton Power & Light com. 












T) 
1 ( eas ra Pac ific Coa 
RUFUS WAPLES & CO. 
Lake Shore Eleetric lst cons 5s, 19238. 
JOSEPH & WIENER. 


Amer Pr & Lt 6s, 1921 

5s, June, 1917 
| Lt 18 
M . G & 1999 
MM 19 <2 
. “e ! sete 2 
Puget nd Lt ) 


OTTO BILLO. 
American Water Works & Electrie. 


Pp 


renr Seat oard Steel. 
West Penn Traction. 
: N Y & Penn Traction. 


Western 
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NEW TRENDS IN REAL ESTATE. 
By C. M. Harger. 
The high prices for farm products have had their effect 
on real estate values all through the Western States. A 
recent trip in the agricultural section shows the change 


mM 
h 











that has taken place in the past two years, and it is of 
interest to the investor in realty securities as pointing 
the way for the future. Up to two years ago the farmer 
was making only moderate returns from his fields. He 
was gaining his profits from the rise in land values and 
these had in effect reached the top of the advance. But 
with the coming of the war he began to see prices for 
grain and meats soar, and as a consequence his farm pro- 
duced a profit. Then he found that it was a good invest- 
ment and refused to look so longingly upon other invest- 
ments. A well informed land and loan agent said: “Never 
in the history of the West have there been so few farms 
for sale as now; never have prices been so firm. More 
farms are taken out of agents’ hands than are being put 
in and prices are, on the whole, $5 to $10 an acre higher. 
The average farmer is convinced that he should obtain 
more for his farm than present figures, counting on the 
value of his products, but $1.75 wheat and dollar corn 
will not last forever. Yet it is unlikely that we shall 
see any depression in land values for some years, no 
matter what is the general situation as regards grain 
prices, for there is certain to be a high standard of in- 
come from the farm for years. One folly that should be 
understood is the claim that land out 200 miles west of 
the Missouri river will in a few years be worth $500 an 
acre. It will not, any more than land in Ohio and Indiana 
is worth that figure Land must eventually be based 
on what it will produce, and if there is a slump in values 
for grain and stock, of course, it will affect land. But 
that slump is not likely, unless of course, there shall be 
a nation-wide panic, for which no well informed person 
is looking. Land values are likely to remain steady.” 
This expression was repeated in substance in many 
localities, and even far out on the high plains the reports 
were of steady values while there was in addition some 
expectancy that the coming of rural credit banks will 
have a beneficial effect on the farmer of that community. 
Lower interest rates will, of course, enable the land 
owner to expand his holdings and inflate land values to 
some extent, but the chief cause is the price of foodstuffs 
and that is a factor that just now seems to depend on 
the war situation. In event of a declaration of war against 
Germany it is not believed that we should see any material 
depression in food values for some time, if at all, and 
the influence of war would probably be to make the 
man with a home more tenacious of it than ever and 
determine him to sell only if he could find a better invest- 


ment than land—something hard to do for the average 


citizen in war times. So we have the basic reasons for 
a continuance of substantial land values before us and 
along with them go the arguments for the solidity of 
the securities based on land. The farm loan was every- 


where referred to as being in great demand, and the local 
loan fund was in many places taking care of most loans 
offered The growth of the demand from Eastern inves- 
tors was notable and foreign money is seeking this field 
as a matter of safety as well of large returns for the 


investor Hence it is that the loan field is on a whole 
making acceptable progress and the farmer is prosper- 
ing With substantial land values assured the value of 
the farm loan is beyond cavil and there was never in the 
country’s history a time when there seemed such assur- 


ance of solid values as now exists. It will take a national 
<e any material change in land values in 


zood farming sections for years to come. 
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% Buy Farm Mortages 5 7 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & | 
Savings Bank of Chicago | 


EARLE H. REYNOLDS, President | 








| 


Montana Farm Loans | 
Preference ~~ account of their superior intrinsic worth, | 


reat care is necessary to deal only with 
companies of ample financial responsibility 
| and complete equipment to safeguard your | 
S investment. | 
Our offerings are made with our own funds | 
. and we loan only to farmers who are success. 
Given ful and prompt interest payers. — 

We net you 6%. Our Service extends 
throughout the full period of the loan and 
is free. | 

Write for list of our Mortgages to-day. 
| 
} 
| 
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To-Day 
Bankers Loan & Mortgage 
To Company 
Capital $500,000 Frank O’Meara, Vice-Pres. 
BILLINGS, MONTANA 
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‘Brenenciewe M. SESSIONS, President. 





“Sessions Stands for Safety 


Our 29 years’ experience, without a loss 


| 


| 


to a single client, warrants this slogan. | 
Write for special list of Georgia 512% and | 


6% Farm and City loans. 





Sessions Loan & Trust Company 


MARIETTA, GA. 


“*Drawer 11” 














G% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent loss of interest or principal, is indicative of correct methods 
and is the. guarantee of integrity, promptmess and reliability. — 

Our own funds are invested in every farm loan, which consti 
pate dependable income producers with interest paid the day it 
is due. 

Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 

These loans are obtainable from $1,000 - 

For your information as to our thoroughaess let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. | 














When writing advertisers, tell them you are a subscriber to The Financial World. 


Backed by South- 
Oern Idaho Farms 


We inspect, personally, every loan, and base those 
made on a valuation of never to exceed 40%. Loans of 
$1,000 and upwards at 6% net. 





We will furnish highest bank references and com 
plete information on request. No time like NOW. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO. 
L. H. LATHROP, Pres. H. R. FREELAND, Sec. 
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CROP OUTLOOK IN LOAN FIELD. 


midwinter the crop outlook in the middle west is | 


eans the best on record 


<4 


Yet, on the whole, there is 
ragement, for the wheat is healthy and with favor- 
weather during the next six weeks will come into 
in good condition and may make a normal crop. 
ust now much more than usual depends on coming 
ire. Old wheat is sold out closely—as close as 
on June 1. The farmer’s cashing in on last year’s 
ess has been a rich one. 
through the wheat belt there is great lack of moist- 
since the first of the year, practically no snow or 
has fallen, and while the plant is fairly healthy it 
have plenty of moisture soon or there will be a 
loss in acreage with the opening of spring. It is 
ted that dry weather of winter has decreased the 
ects of the Kansas crop 20,000,000 bushels already. 


MR. FORD AND THE “WAR BRIDES.” 


Offer to Use His Plant for the Government Without 
Profit May Check Speculation in War Stocks. 
grave turn in our relations with Germany has once 
turned many speculators in Wall Street toward the 
tocks or “war brides,” as they became known during 
eht of the speculation in stocks in 1915 and 1916. 


heory is that the Government will give out orders 


1 lavish hand for all kinds of war material and that 
ities of these companies, which already have big 
for the Allies, will come in favor once again. That 

1 a reasonable inference and there was this wee! 
ble buying of these shares on the theory as out 
[here is a disposition, however, to consult that 
econd thx ht d ¢ sider the situation in all its 
ts. A new feature that has arisen and will have to 
nsidered is that the Government is taking steps t 
ver pi ts it may hl! d necessary for the safety 
ell-being of the nation and also tax heavily the 


of those concerns not taken over. Still another 


that must be considered in the light of the specu- 
values of war stocks is the announcement by Henry 
the automobile manufacturer, that he will turn over 
Government his entire plant for any purpose re- 
and manufacture war material at cost Mr. Ford 
e can make 1,000 small Submarines a day and 3,000 


his plant 


and he will supply these or anything else 
le of making without a cent of profit. Mr. For 


formal offer to the Government and it was ac 


1. He declares that war profits are frequently in 
to war and that the manufacturers of war ma- 
rm the interests which fan the flames of interna- 
it t ( to accepting war as the 
1 t ter! t il disputes Re il t ytism 
of country, he says, would not attempt to incit 
n in armament making or make money out of 
rtunes of the country and people. Every n 
bute his share when the country falls int 
| contribute it without a cent of profit. 


ry Daniels recently denounced alleged attempts 
advantage of the Government and charge “out 
ry } : 1 1 


prices for shells and it is apparent that both he 


I 


President have turned against the old system « 


hat the manufacturers charge and will take over 
ts as they dee 1 Mr. Ford’s offer has 
the 1 it ‘ ( that a policy that ll 
ts wil urged on Congress. It 1 
lt ve th lements of the ituatio 
effort m Ss t 1 her ] } 
I Che count in no mood to pe it of a 
ar 
WAR AND FARM LOANS. 
thing is certain: if v re involved in war the farm 
ng to be tl ence of safety The f 
destroyed and the value is still there. It is 
] t this time tl investor is looking on the 
ve with great favor. Certainly no other se- 





is a better standing at this time. 





When writing advertisers, tell them you are a subscriber to The Financial World. 


arm Mortgages 


~ Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us 


The F. B. Collins Investment Co. 








HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Biock 
Okla. F. H. ERTEL, Manager 








Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








The Imperial Valley of California 


has no crop failures on account of its inex 
haustible supply of water, its fertile soil and 
O7 hot growing seasons. Maximum results are 
, obtained here both in diversity and quantity 
6 f/O of crops 
Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot be sur- 
passed for their income producing dependa- 
bility. 


l/ oF Get the facts. 
/2 /o My loans have stood the test of time and 
- , , 


never exceed 331-3% of conservative valua- 
tion Highest bank references. Write me 


PHILO JONES, Brawley, Cal. 








The Cost of Living 
Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











| Please Mention THE. FINANCIAL WORLD When Writing Advertisers 
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To Reach Investors in Western and South- 
western Ohio, use the 


NEWS LEAGUE OF OHIO 


Dayton News 
Springfield News 
(Both papers published Evening and Sunday) 
There’s a good volume of investment money in the 


territory served by the News League. The right 
proposition will bring it into circulation. 


NEWS LEAGUE OF OHIO 


DAYTON, OHIO 
Members of “A. B. C.” 


New York—I. A. Klein, Metropolitan Tower 
Chicago—John Glass, Peoples Gas Building 
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GUARANTEED LOANS NOT NEEDED. 

To-day the guaranteed farm loan is justly looked upon 
with suspicion. There are only two kinds of farm loans— 
the good and the bad. The good farm loan does not re- 
quire a guaranty, while a guaranty of a bad farm loan 
does not make it any better. A loan company doing only 
a fair business would soon over guarantee its loans and 
thus impair its securities. No loan company of repute 
guarantees its farm loans now, and experience has shown 
that the record and reputation of the present loan com- 
panies afford every safeguard to preclude loss to an in- 
vestor. 

No many years ago the farm loan was almost an out- 
cast among investment securities. To-day it finds itself 
recognized by the federal government through the re- 
cent enactment of the Rural Credit law and the establish- 
ment of farm land banks in this country. While this bill 
in its present form appears crude and unworkable, it adds 
unquestioned strength and dignity to the farm loan as a 
dependable investment security, and will have the tendency 
to lower interest rates for this class of security. 

At present there are a large number of loan companies 
operating in this country who have to their credit an ex- 
perience of from twenty to forty years, during which 
period no investor has ever lost a dollar by dealing with 
them. 

Every well regulated loan company makes it a point to 
have the funds for a maturity interest coupon in the hands 
of the investor on or before the date due. The actual 
losses on investments in farm loans during the past twenty 
years have been practically nil. With the advent of the 
European war and the temporary closing of the New York 
stock exchange, the farm mortgage has come into its 
own, and to-day stands recognized as the “Rock of 
Gibraltar” in all well informed investment circles. 


NEGLECTED “RIGHTS.” 

A feature of finance which so many security holders do 
not seem to be able to grasp is the question of “rights” 
to subscribe to new stock of the corporation they are 
interested in. They receive due notice of their right to 
subscribe to new stock at a certain price, but those who 
have given no study to the matter, if they do not care to 
or cannot afford a subscription, do nothing more, wholly 
ignoring the fact that their rights to subscribe have a 
market value. The right to subscribe to new Bethlehem 
Steel stock is quoted on the Stock Exchange around 
$20, but we are well satisfied that many of the share- 
holders who cannot afford to subscribe will allow their 
rights to lapse and fail to sell them. At one time these 
rights were worth nearly $40. 

Every shareholder, as soon as he receives a warrant to 
subscribe to new shares of his corporation should at 
once investigate the market for his rights and if he does 
not want to subscribe at the subscription price, which 
is usually below the ruling market price of his stock, 
should sell his privilege. Insiders never neglect these 
opportunities, as they know the ropes, and the outside 
should take a few lessons and become as wise as they. 


POSITION OF TACOMA & EVERETT GAS CO. 

Elmer Dover, president of the Tacoma Gas Co. and 
vice-president of the Everett Gas Co., was appointed re- 
ceiver for both companies Jan. 25, by the United States 
District Court at Tacoma. This action has been taken 
preparatory to reorganization. These properties, like the 
Northern Idaho & Montana Co., have for several years 
been contending with the severely adverse business con- 
ditions existing in the Pacific Northwest. The physical 
properties of both companies have been kept in excellent 
condition, and their operations represent modern, efficient 
service with satisfied customers and relatively low oper- 
ating costs, but, due to small volume of output, they have 
experienced altogether unsatisfactory net earnings. Re- 
organization plans for both properties will be announced 
shortly. 
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EXPORT SHIPPERS’ DRAFTS 


If you are interested in the collection, or negotiation, of 
shippers’ drafts on foreign countries, your name should be 
listed in the Exporters’ Encyclopaedia, the standard reference 
work of the export shipping interests. 

The 1917-1918 edition (13th year) of the Encyclopaedia is now 
being prepared and will be issued about April 15. 








The cost of listing your name in the section relating to 
Shippers’ Drafts is very small, ranging from $5.00 to $150.00, 
according to the number of countries you wish to cover. 

The Exporters’ Encyclopaedia reaches all the export and ship- 
ping interests of the United States, including the largest manu- 
facturers of the country. Write for particulars. 


EXPORTERS’ ENCYCLOPAEDIA CO. 
80 Broad Street, New York City 


February 24, 1917 
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The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 





Financial advertising is given par- 
ticular attention by The Providence 
Tribune. 














SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, 


29 Broadway 
New York 

















Accurate News of 
Pacific Northwest 


Have you business or investment inter- 
ests in Washington, Oregon, Montana, 
Idaho, Alaska or British Columbia? 


The authoritative commercial and financial publi- 
cation of this section is BUSINESS CHRONICLE 
OF THE PACIFIC NORTHWEST, issued every 
Saturday morning. It tells what you need to know 
of banking, investments, lumber, fish, apples, agri- 
cultural products, mining, foreign trade, railwa 
and marine transportation, commercial and busi- 
ness affairs generally, and analyzes current progress 
and development. You may rely upon what 

see in its columns. 


Send for free sample copy. There is no paper like it ani 


Business Chronicle 


EDWIN SELVIN, Editor 
Alaska Building, Seattle, U. S. A. 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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IN THE LAND OF FAIRY FINANCE, 


Kriebel the Shadow Behind Ferron—A Financial Col. 
Sellers—An Echo of Emerson. 
When New York’s climate grew too torrid for the feet 
Fred. Kriebel he hied himself to California and located 
Los Angeles. There he formed a connection with E. 
Ferron and both started the mining brokerage firm 
A. Ferron. & Co, 
Chicago. The Financial 


which has since located itself 
World learns this concern 
oing quite a profitable business in the sale of such oil 
ks as the Sequoyah Oil & Refining, Mid Continent 
solidated and Utilities Co., and Mohawk Central Min- 
Co. Coming to the surface again, after a long career 
he field of shady finance in New York, Kriebel evi- 
tly feels that he has been forgotten by his victims 
onsequently the time is ripe to go forth and pluck 
stors again on a large scale. 
riebel first acquired his experience as a get-rich-quick 
cier under the tutelage of Wintemute & Co., the head 
hich firm was arrested by New York authorities and 


ecuted for operating a fraudulent financial brokerage 


ness. At one time he was the vice-president of the 
thern States Oil & Transportation Co., a mushroom 
otion living no longer than in a stock selling sense. 
Wintemute & Co., Kriebel jumped into promoting 
Tiger Grant Mining Co. on his own score. This con- 
vas a frail tiger lily and blooms no longer. 
xt Kriebel blossomed forth as assistant to the Pres- 
of Rector Gas Light Co., a swindle of the rankest 
which paid fake dividends while stock-selling was 
d then collapsed. During that period Kriebel also 
enough time to defraud a guileless woman, Delia 
yut of $500 by making her believe he could get 
a musical society. When he was arrested Capt. 
( nized Kriebel as Edward J. 
er. This shows that the artful financial Fagin had 
is other specialties when concealment was 
above s Fred I h silent me1 ri ( the 
Fy & Co presume nevertheless that 
will come forward 1 tell us that this leopard 
hanged his spots 
Col. Sellers in a Desperate Appeal. 

tle recently has been heard from the Telepost. But 
h a desperat S ade to tl stock 
s of the company to come forward and subscribe to 
of $250,000 bonds of the Cosmopolitan Telephone 
legraph Co., which is supposed to be constructing 
of the Telepost, and they were told that unles 

e 4% the resc € t 11 sts would be 
ed At last the trut ( es out y th iy ota 
on, only it is belated The truth always has been 
stockholders’ i1 s in this enterprise have 
1 jeopardy from the very beginning. When the 
ge Debenture Corporation undertook the financing of 
terprise, they had not in mind the building of a com- 
telegraph line, but simply chose the scheme as a 
ne to it a few hundred reams of stock of a 
ss character among a confiding investing publi 
terprise has now reached the last inch of its tether; 
go much further \ living Colonel Sellers has 


the image in flesh and blood of the fiction char- 


Drexel Takes the Quarters of Emerson. 


Broadway, New York, will miss the Emerson 


exhibit in a showroot It has been andoned 
the petering out of that stock-jobbing scheme 15 
=. unfavorabl iblicity given through the 


press. But the store used for the 
vas a sort of a parlor into which Emerson pro- 

vited foolish human flies, is not without a new 
The Drexel Sales 


k in the Drexel Motor Car Corporation of Chicago, 


, which is promoting the sale 


. ‘ P 
en possession or the piace 


intending to use it 
New York headquarters to conduct a driving 


1 


campaign in the East. The company has been sell- 


k in Chicago for over six months and now moves 








Special Articles 
Unusually Interesting to 
Investors in Unlisted Securities 


NATIONAL SURETY 

YALE & TOWNE JONES BROS. TEA 

BUCYRUS SHOVEL OTIS ELEVATOR 

ROYAL BAKING POWDER BORDEN’S COND’SED MILK 
SINGER SEWING MACHINE 


Mr. T. B. Lyon, whose articles have 
proven so instructive to investors in Un- 
listed Securities, will, in the order above, 
review for THE FINANCIAL WORLD, 
the earnings and prospects of the afore- 
mentioned well-known corporations. 

Be sure to order your copy of 
THE FINANCIAL WORLD in advance so 


you do not miss any of these articles. 


The Financial World 
29 Broadway, New York City 


UNITED STATES WORSTED 




















on to New York—a eld \ it expects to con- 
qd 

In its preliminary announcement to eastern investors 

the vertisin ma describes the chance to make 

vestment in | company as an 

‘ h maki é ] event principally 

hot air. While the co ny has established a 

nt in Chica t has still t monstrate that it 

| ss in the already 


Y ati eld Pure a mble is the 


Selling a Gold Brick at Discount. 


cessful Mat tit] little booklet David 

| \ S ( | describe the 
eer of the Wilso: the | 1 of the North Amer- 
stment ( I t pamphlet simply 

1 hero sell tocl company in which 
\ ot entitled to a 
servative investors. Wilson 

Weiss offers the 

sal { for onl 7.50 \\ Veiss falls down 
V explain just 

it l rest in the busi- 

3 , t. discount. But 


ks possess that elasticitv w permits a reduc- 
heaper price will 
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JOHN HAYS HAMMOND 


The man who has added most to 
the world’s gold and silver. 


Described by B. C. FORBES in this week’s 


Leslie's 


Illustrated Weekly Newspaper 


pra e 


Established in 1855 


225 Fifth Avenue, New Yerk City 
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U. S. STEEL UNFILLED TONNAGE. 


For the first time in six months, the unfilled tonnage of the 
U. S. Steel Corporation showed a decrease during January. This 
was in spite of the fact that deliveries of the finished product had 
been considerably interfered with during the month by car shortage. 
If normal deliveries had been possible the decrease in the unfilled 
orders would have been still greater. 


UNFILLED TONNAGE OF U.S. STEEL CORP. 
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When the tide appeared to turn—as shown on the graphic here- 
with—in the second quarter of 1916, there was a general belief 
among steel men that the climax of activity had been reached; 
but in the last half of the year it became evident that the war 
would last into 117 and foreign steel orders came in with a rush. 

Now, with a strong possibility that the United States may be 
drawn into the confict, the steel men have given up predicting. 
But the orders on hand now are large enough to insure full opera- 
tions for the company throughout 1917. 





STEEL RUNS UP ON SHORTS. 

A considerable short interest having accumulated in 
U. S. Steel common, an effort was made again this week 
to drive this element out of the market at a loss. The 
move against the bears was in a degree successful, but 
the short interest was not as large as expected and when 
it had retreated the buying movement eased. The attitude 
of professionals is quite mixed, some large interests repre- 
senting insisting that war would repeat the 
boom in steel which was characteristic of the trade of 
1916, while others insist that the capacity of the Steel 
Corporation has been reached and that no matter how 
large orders may be the output cannot be increased. The 
common stock will sell ex-dividend 3 per cent. on March 
12, representing the regular 1% per cent. quarterly divi- 


insiders, 


dend and 134 per cent. extra. 


BENESCH OUGHT TO EXPLAIN. 
Where Is the Office of the Lawyers for the Sequoyah Oil 
& Refining Co. and About the Earnings? 
On a circular issued by A. B. Benesch & Co. of 74 
Broadway, New York, describing the treasury stock of 
the Sequoyah Oil & Refining Co., appears this paragraph: 


“The legality of this issue and all legal matters pertaining 
thereto have been passed on by Messrs. Ramsey, De Meules & Ros- 
ser, Attorneys at Law, Oklahoma City, Oklahoma.” 


Who this firm is has become a mystery. An investor 
who had in mind the purchase of some stock took the 
precaution to write these lawyers to find out something 
they 
addressed the letter properly to the address given on 


must have discovered in their examination and 
Sut the communication came back in its 
original container stamped across it in red ink “Un- 
claimed; returned to writer.” “The Financial World,” be- 
lieving that an error must have occurred, wrote to one 


the leading newspapers of Oklahoma City to find out 


the prospectus. 


of 
if 
the firm was located in its city. The editor of the paper 
replied: 

I have examined the telephone directory, the city directory and 
inquired of the Secretary of the local bar association and have 
been unable to locate any firm by the name of Ramsey, De Meules 
& Rosser. 

Yet boldly stated in the circular of Benesch & Co., and 
circulated among investors, is the name of this alleged 
law firm as having passed upon the legality of the Se- 
Another peculiarity about the Sequoyah 
». is the fact that although it is claimed 


quoyah offering. 
Oil & Refining ¢ 
that it is earning on its outstanding stock 


more than 
twenty-seven per cent. and is paying dividends at the rate 
of one per cent. a month, with a promise of increasing 
it soon, it has so far refrained, in spite of frequent re- 
quests by financial authorities, from issuing a financial 


Now 


a company making such an excellent showing as claimed 


statement of its monthly sales and earnings from oil. 


would be only too glad to take the investing publi 
its confidence. In the absence of such important in{ 
tion the suspicion will prevail that the dividends now 
paid are not coming entirely from oil earning, but 
capital account. Benesch is said to have made a 
out of the sale of the stock. He also claims to 
reformed. But the secrecy maintained by him r« 
the actual earnings of the company and the pe 
of naming a legal firm which cannot be located 
one gasp when told Benesch is sprouting the wi 
an angel. 

We have all heard the story of the kind of a 
the devil is when he is sick. 
wishes to inspire confidence. 


So with a promoter wh: 
Then he will claim 

is nO more virtuous man than he in the business of sel 

securities. But before believing his story of reformat 

he should prove it by a long period of penance and 

right living—not simply be what he says. 


UTAH COPPER’S LOW COST OF PRODUCTION 


/ 


The engineers and other experts in charge of Utah's 


operating plants say the concentration plants will s 
be in such shape for handling ore that the company 
be able to earn $15 per share per annum on 15c. cop 


n 
11 
Vil 


This will be a triumph in efficiency if it can be done. The 


production this year is expected to total 220,000, 
pounds, while last year’s production was about 197,000, 
pounds, which was sold at an average price of 26.185 
per pound and produced at a cost of 6.934c. per pound 
Utah was the leader of the copper group this week and 


rose to around 112 and acted well. 


UNITED LIGHT & RAILWAYS CO. 

The United Light & Railways Co.’s comparative « 
solidated earnings statement for December, 1916, and for 
the 12 months, when published this week, had a stimulat 
ing effect on both common and preferred stock of the 
holding company, the preferred advancing to 76%, whil 
the common also firmed up. For December subsidiaries 
showed gross earnings of $673,703, a gain of $53,848, 
8.7 per cent. and the net profit, after operating expenses, 
maintenance and interest allowances, was $169,218, a gain 
of $13,438, or 8.6 per cent. The surplus earnings of the 
United Light & Railways Co., after all charges, interest 
and pro rata dividends on the preferred stock, wer 
$93,716, an increase of $15,291, or 19% per cent. 

The comparative consolidated statement for 12 months 
showed gross earnings of subsidiary companies of $6,885, 
779, an increase of $577,002, or 9.1 per cent. Operating ex- 
penses, including maintenance and Federal income t 
were $4,219,396, an increase of 10.2 per cent., while net 
profit, after interest, etc., was $1,275,880, a gain of $181, 
521, or 16.6 per cent. The Railways Company’s total gross 
earnings on stocks of subsidiaries, dividends and int 


nt 
I 
<1 018 
oi 


iX 


on investments and miscellaneous earnings totaled 
821, a gain of $292,629. or 18 per cent., and deducting 
penses and interest on bonds and notes the net earni 
were $1,193,272, against $978,740 in 1915, an increa 
21.9 per cent. 

By reason of the conversion of second preferred 
into first preferred the dividends on the first pré 
increased $70,003 to $595,792 and the surplus ear! 
were $597,480, a gain of $176,159, or nearly 42 per 
The surplus was equivalent to about 8.6 per cent 
common stock. 

OTHERS HAVE GONE THE OTHER WAY 

\ hysterical letter from the Claude Sachs Inv: 
Co. of Denver, Colo., urges the immediate purchas‘' 
cents a share of the Wyoming Apex Oil Co., bet 
wild rush for Wyoming oil stock starts in. If tl 
is not purchased now a splendid opportunity w 
been lost, so the investor its told, for oil st 
going up, up, up. For that matter we have know 
similarly touted oil propositions have also blown 


’ 


the promoters have finished blowing hot air i 


and gone down, down, down. 
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THE CENTRAL BANKER 


OF CHICAGO 


This wide-awake banking monthly has some 
mighty good stuff in the February issue, just out: 


EDITORIAL — 
Unfair distribution of the Farm Loan Banks—Clearing Houses of 
the West follow Chicago with clearing house emblems—W onders 
of Industrial Chemistry—The Hundred Million Dollar Banks— 
Greenbacks Again—New Form for Bank Reports. 
PERSONAL CHECKS— 
Stuart of St. Louis—that Wabash box car—what Judge Foster of 
Excelsior Springs wrote Colonel Allen of Liberty, Mo.—Scroggin 
of Mt. Pulaski, who owned 40,000 acres without a cent of encum- 
brance. 


Harding of Amarillo on slashing interest rates on cattle paper— 
Chicago’s Banner Live Stock year—that South Dakota cow. 
yes The Kansas City consolidation—Thrift day—Country bank news 
of Illinois, Michigan, Indiana, Wisconsin and Iowa. 








IN 


$2.00 a year. Sample copy 25 cents. 


THE CHASE PUBLISHING COMPANY 
CHICAGO—KANSAS CITY—OMAHA 


PHILIP B. CHASE, Eastern Representative, 809 Bankers Trust Bldg., 14 Wall St., New York City 


Telephone—Rector 2223 











5 I INFORMATIVE LITERATURE, to the list Wheeling & Lake Erie Rail- the U. S. Government. The stock sold 





edings of the Fifth Annual Con- way Co., common and preferred stock, down to 8 in Friday's trading, the low- 
I ’ of the Investment Bankers’ As- Stockholders of the Oklahoma Pro- est price on record. No news was forth- 
n of America, held in Cincinnati ducing & Refining Co. have voted to in- coming as to the decline, but there was 
ber 2, 3 and 4, 1916, has been crease the capital stock from $5,000,000 talk that the company’s finances might 
1 by Frederick R. Fenton, sec- to $10,000,000. undergo some revision. 
f the Investment Bankers’ As- Spitzer, Rorick & Co., 120 Broadway, Phe oil share market was very quiet 
( of America. N. Y. City, are offering $1,000,000 first this week The interest shown in this 
lower, Weeks & Co., 42 Broad- mortgage 6% sinking fund bonds of list last month seems to have died out. 
Y. City, are distributing to the Alabama Water Co., at a price to rhe Ohio Oil Co., which was to increase 
banks, trustees and individual yield 6%. its capitalization from $15,000,000 to 
hs a comprchensive list of bonds Application has been made to the #60,000,000, has been tied up. The at- 
. legal investments in New New York Stock Exchang to list pesados mere rae Of ee ruled chat tee 
), O59 Massachusetts, Connecticut and 1,000,000 shares of the Sinclair Oil & Nee tee oonse + 4.006 te a 
x t Refining Corporation. talization from $15,000,000 to $60,000,000 
g cA 1. Byllesby & Co., managers and Hughes & Dier, members of the Phil- ne Baer hag tg Bower tpt ae — an oe 
s, of 220 South La Salle St.. adelphia Stock Exchange and the Chi- ~The Sin lair Oil & Re fining Corpora- 
and 1220 Trinity Building, N cago Board of Trade, have opened an +3 a? ; will ‘ ake etl 
prepared a complete report office at 115 Broadway, N. Y. City ee ae aes Be goon ae o — 
a ‘ 0 : a ae ee ee . Curb and listed on the N. Y. Stock 
$12] the progress made by the _Hallgarten & Co., 5 Nassau St., Exchanges 
\ Gas & Elec tric Co., and the Y. City, are prepared to pay at their “Maxim Munitions made a new low bv 
States Power Co. office $18,500,000 maturing notes of th? selling down to 2% Last week’s low 
teq y & Co., 40 Exchange Place, Argentine Government. was 2\% The company recently issued 
y. have issued the February : The West Penn Traction Co. reports a statement to the effect that a stock- 
nber of their Investment Op- Bross earnings for the year ended Dec. holders’ meeting will be held on March 
es 31, 1916, of $6,365,958, an increase of 5 to vote upon issuing $500,000 bonds. 
g Webber & Co., 25 Broad St.. $1,276,907 over the same period of 1915. The re rt also stated that the com- 
have prepared a circular Surplus after fixed charges and divi- pany had received large orders from 
saldwin Locomotive in which dends increased $253,465, the Danish and Russian Governments, 
tracts for munitions secured The Pittsburgh Plate Glass Co. re- but the report failed to state the pres- 
mpany as well as locomotive ports net earnings for the year ended ent financial condition of the company. 
ire thoroughly analyzed Dec. 31 last of $5,970,231, an increase This would be of greater interest to 
= of $4,310,994 over the previous ear stockholders than eports of war or- 
PINANCE THE COUNTRY AROUND. : de 
rling Gum Co, is disposing of DOINGS ON THE CURB MARKET. The Yellow Pine Mining Co., one of 
and winding up its ffairs _ The annual report of the United the standard dividend-naying zinc pro- 
iny ha innounced that t Verde Extension Co., for the y¢ ir ended ducing nit companle of Nevada, in 
all stock outstanding at 4 Dec 31, 1916, showed a total revenue of it ant l eport f the year ended 
$9,981,072, and dividends paid of $1,050,- ay 1 t } ‘ total ore sales of 
rnia Rail Con 000. The net earnings amounted to $986 ts ! ted to $220,062, 
dad the of ¢ $6,938,100 The report was a very fa- le ! r t of $766 251. The 
stock of outhern Cali- vorable one and showed that dividend my] Ls 00 n dividends of 
on Co.. erwri we require ments were earned about seven R0ec. ne ire on tl 10,000 shares. 
, Bonbright & Co. and G. Ul- times [The stock advanced several 
y ; ; ; points on the announcement, PLEASED WITH UNLISTED SECURI- 
Lyon & Walton, 7 Wall S ne Re PiighBeceche being received from the riES DEPARTMET. 
innounce that sul cript ons »b a wid that many of the idle Ref t desire to purchase 
d stock of the Continental to the high prices prevailing for . es ‘ ferre oC f nhs tee Aged torino 
wil not be received ter ind the searcity of the meta Stiver I t st 6. rtment, please 
which date the br shares on the open market, under the ; : ’ A irchased, 
Earni1 <S are epor 1 to leadership of Nipissing and Kerr Lake. we ne ORTMAN. 
a Satistactory rate were more active this week, with prices ‘ a were 
1 Penn Oil Co., 60 tock a little higher 
1 be distributed M h 15 There has been steady selling going thdraw 500 Montreal 
thereafter as possible on in the shares of the Wright-Martin T nrst funding 5 per 
Exchange has stricker Aeroplane Co. during the weel ce Ser I have sold 
t Wheeling & Lake Eric though reports were circulate@ that the the 7 ! for advertis- 
common and preferred company was doing a good business ing t e Unlist Securities De- 
issued, and has admitted and had secured large contracts from partment I. A, CHAPMAN, 


When writing advertisers, tell them you are a subscriber to The Financial } 
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BOND 
SALESMEN 


We are desirous of securing 
the services of at least one 
competent bond salesman in 
each State in the Union. 
Liberal commission basis, ex- 
clusive territory, extensive 
advertising campaign produc- 
ing strong inquiries on issue 
of high rate, high grade se- 
curities. 

Applicants must supply 
strong references which will 
be treated in confidence 
when so required. 


Write for full proposition. 


Bankers’ Loan & Securities Co. 
Dept. 44 Common St. New Orleans 














DIVIDENDS. 





THE AMERICAN GAS COMPANY. 
104 Market Street, Camden, N. J. 
February 20th, 1917. 
A quarterly dividend of 2%, or $2.00 per 
share, has been declared on the capital stock 
of this Company, payable March Ist, 1917, 
to the stockholders of record at three o'clock 
P. M., February 2lst, 1917. Checks will be 
mailed. 
J. B. TOWNSEND, 3rd, Treasurer. 





THE MONTANA POWER COMPANY. 
Preferred Stock Dividend No. 18. 


A regular quarterly dividend of one and 
three-quarters per cent. (154%) on the Pre 
ferred Stock has been declared, payable April 
2nd, 1917, to stockholders of record at the 
close of business March 13th, 1917. 

Common Stock Dividend No. 18. 
A dividend per cent. (1%) on the 


Common Stock has declared, payable 
April 2nd, 1917, to stockholders of record, en 
titled to share in s lividend, at the close 
of business March 13th, 1917. Checks will be 
mailed WALTER DUTTON, Treasurer. 

12 Broadway, New York. 





REPUBLIC IRON & STEEL COMPANY. 
PREFERENCE DIVIDEND NO. 54 
At a meeting of the Executive Committee 
of the Republic Iron & Steel Company, held 


February 16th, the regular quarterly 


dividend of 1% on the preferred stock was 
declared payable April 2nd, 1917, to stock 
holders of record March 20th, 1917. Books 


remain open 
COMMON DIVIDEND NO. 2 


At a meeting o e Executive Committee 
of the Republic Iron & Steel Company, held 
February 16th, 1917, dividend of 14% on 
the common §stocl was declared payable 
May Ist, 1917, t stockholders of record 
April 20th, 1917 Be s remain open, 


R JONES, cf; secretary. 


THE GUENTHER 
PUBLISHING CO. 


CHICAGO, ILL. 
January 15, 1917. 


PREFERRED STOCK DIVIDEND No. 8 


A dividend of seven and one-half per cent. 
has been declared upon the preferred stock of 
this Company, payable on March 1, 1917, at 
the New York Office of the Company, 29 
Broadway, to stockholders of record at the 
close of business on February 15, 1917. Divi- 
dend checks will be mailed. 

By order ef the Board of Directors. 

LOUIS GUENTHER, Treasurer. 








FINANCIAL BREV ITIES. 
The National City Co., 55 Wall St., 


7. ©1ts re recommending the bonds 
of the Province of Ontario as the prem- 
ier investment security of Canada, 

The Vulcan Detinning Co. reports total 
sales of the vear ended Der 31, 1916, 
of $836,073, and net profits for the 
period, afte ll expenses, amounted 


to $41,592 
Williams, Troth & Coleman, 60 Wall 
N 


as a. Goes ire offerine $3,000,000 
5% bonds of the Consolidated Cities 
Light, Power & Traction Co., at a price 
to yield 5.45 Interest is guaranteed 
by the Citic Service Co., the earnings 


of which company for the vear ended 
Oct. 31, 1916, was equivalent to 15 
times the interest charges. 








SHORT TERM PUBLIC UTILITIES. 
Quotations by Joseph & Wiener, members N. 
Y. Stock Exchange, 25 Broad St., N. Y. 

1917. Due. Bid. Off’ed. 
Montreal Trm & PrCo 6s Apr. 97 99 
Birm’g’m Ry Lt & Pr 6s.. May 99 100% 
Portland Ry Lt & Pr 5s..May 98 100% 


Dallas Elec Co 5s....... Jun. 99% 100% 
West Va Tr & El Co 6s.. Jun. 99% 100% 
Pac Lt & Pr Co @s...... Jly. 100% 1014 
Omaha Gas Co 5s...... A.15 99% 101 

W’house El & Mfg 5s.. Oct.. 100%, 1014 
—— me RF GHesua Nov. 99% 100% 

918. 
Amer Tel & Tel 4%s..... Feb. 100% 101% 


Tol Tr Lt & Pr Co 6s.. Feb. 100% 101% 
Eastern Pr & Lt Co 5s.. Mch. 98% 9914 
Com’with Pr Ry & Lt fs. May 100% 1014 
New Orleans Ry & Lt 6s. Jun. 991% 100% 





OE gt ee Jly. 99144 100% 
Kan City Rys Co 5s... Jly. 101 101% 
Louis G & El Co 6s..... Jly. 100% 101% 
PruGson Co GB. .ccccccse Aug. 96 100 
Shawinigan Water Pr 5s. Oct. 991% 100% 
1919. 
Laclede G Lt Co 5s..... Feb. 100% 101 
Puget Sd Tr Lt & Pr 6s Feb. 991% 100% 
Michigan Ry 6s........ Jun. 100% 101% 
Northn Ohio Tr 5s...... Jly. 99 100% 
1920. 


Mah’g & Shen’go Ry 5s. Jan. 99144, 100 
Otis Elevator 5s......... Apr. 100 101 
1921 


Lacombe El Co Ss....... May 101% 102% 

Atl & Pac Tea Co 6s... Jun. 102% 102% 
1922. 

Kan City G Co 5s....... Apr. 88 89%, 

Miss Val G & El 5s..... May 91% 92% 

Central States El Co 5s. Jun. 994 9614 





MORTON LACHENBRUCH & CO. 
Quoted by Morton Lachenbruch & Co., Equi- 
table Building, New York City. 

Bid. Asked. 


American Cyanimid com....... 23 28 
American Cyanimid pfd...... . 60 
American [nternationa!l ....... HOW H21%4 
American Sumatra Tobacco com 22 23 
American Sumatra Tobacco pfd. 77 S4+ 
Atlantic Steel com.............. 12 140 
MSEOMEIS BESO] PTE. wna cc cccscess 5 98 
Burroughs Adding Machine... .155 ae 
By Products Coke......ccsecess 162 165 
Celluloid Co of America........180 188 
Charcoal Iron com......... aie oe 814 
CROTOONE THOR WEG... cc cccvesscind 64 6% 
oe RR Ree eer 575 5M 
Otto Eisenlohr & Bros com...... 7 nO 
Empire Steel & Iron com. -. 28 33 
Empire Steel & Iron pfd........ 65 7 
Hale & Kilburn com.... 3 


Hale & Kilburn pfd.. 
Ingersoll-Rand com . 
Ingersoll-Rand pfd ........ 
A B Kirschbaum com. 
A B Kirschbaum pfd 

Mergenthaler Linotype 
Lima Locomotive com 
Lima Locomotive pfd. 
Mathieson Alkali com. 





Parke Davis ..... “Tree ei ae 130 
Semet Solvay .. ee 325 





PITTSBURGH QUUTATIONS, 
George R. Christian, SO Broadway, N. 
City. 
Bid. Asked. 
D1 58 


Am Window Glass Machine o 
Am Window Glass Machine pfd..106 





Caney River Gas..... . . 45 45 
Columbia Gas & Electric....... 39 391% 
Harbison Walker pfd.......... 105 oe 
Independent Brewing Co........ 3% 3% 
Independent Brewing pfd....... 14% 
LaBelle Iron Works com........ 79 83 
LaBelle Iron Works pfd........124 

Mfrs Light & Heat............. 63% 

Natl Fireproofing com.. ore 

Natl Fireproofing pfd aeKen ae 1614 
Ohio Fuel Oil . oe eres a T 
Ohio Fuel Supply ............ 1 514 
Oklahoma Gas .... icnanke-a ee i 
Osage & Oklahoma ee ee 115 120 
Pipeage .. eae car écenewene Se S61, 
Pittsburgh Bwg com ........... 38 3% 
Pittsburgh Bwe pfd TTT 
Pittsburgh Jerome. ..... cn es ce ee 
Pittsbureh Oil & Gas errr 13 
Pittsburgh Plate Glass.........150 

Pure Oil rere reer ey ye ee 21% My 
San Toy Mining .........<:. ee 15 
Southern Oil & Trans........... 4 6 
Tonopah Extension ............6. $1Q 4% 
ll. eee cer 11g ae 
WO, vc vasuctacnsedes - 180 sale 
I oo" ae yey ote rere , 37 
Westinghouse Air Brake ...... 149 
Westinghouse Elec. ............ 1814 
Westinghouse Machine ......... 35 ee 
West Penn Tr & Wa Pr com.. 22% 23 


West Penn Tr & Wa Pr pfd..... 71 
MISCELLANEOUS STOCKS, 
Quoted by Williamson & Squire, 25 Broad St. 
New York City. 





Ber ComrOee DOGE, cc ccccsacaes rs oe 
Amer Chicle pfd s EPI ee 82 
American Piano com ey 17 
American Piano pfd catknman 70 TD 
Amer Type Founders com...... 10 15 
Amer Type Founders pfd...... 92 6 
SN Wek. thud duweweus 107 111 
Borden Com BM pld.....ceccesce 105 107 
Childs Co com.... jd eane memes 72 79 
ey Sd a so ainsi meee 6G 99 
Hercules Powder ....... ccc. 270 280 
Lehigh Valley Coal Sales..... 92 100 
Mow Jatouy. TIM. 2. cccciscses Ge 33 
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Oe eee 60 
Otis Elevator pfd.............. 90 
Royal Bak P cem..........0.. 165 
 -f 2 Beans 101 
Se 235 





RAILWAY SUPPLY STOCKS, 


Quoted ey Morgan & Finlay 
115 Broadway, New York 





Bid 
American Brake Shoe com. 102 
American Brake Shoe pfd... . 185 
American Brass ......... . 309 
American Vanadium .......... 400 
Babcock & Wilcox .......... 116 
Barney & Smith Car......... 
Barney & Smith Car pfd... ; 
Bucyrus: Co Com............ : 12 
pO Ly ae 68 
Chicago Railway Equipment... 105 
Crocker Wheeler com...... 4 
Crocker Wheeler pfd..... 100 
Flannery Bolt ...... ree 250 
General Railway ignal com ) 
General Railway Signal pfd S4 
Hale & Kilburn com..... we 2 
Hale & Kilburn pfd..... ; E 
Johns (H W) Manville com 170 
Johns (H W) Manville pfd LOG 
Laconia Car Co com..... 
Laconia Car Co pfd.... 
Lima Locomotive pfd...... S5 
Penn Seaboard Steel..... DO 
Pettibone Milliken Co com 
Pettibone Mulliken Co Ist pfd 85 
Pittsburgh Gage & Supply.. 100 
Pratt & Whitney pfd.. 100 
Pyle-National Co.... 150 
Safety Car Heating & Lightin;s OS 
Standard Coupler com.. 20 
Standard Coupler pfd.. 100 
Standard Steel Car........ Bow 
Yale & Towne Mfg.......... so oD 
Bronze Metal com........ ‘ . 
Bronze Metal pfd......... 1H) 





N. Y. CITY PUBLIC UTILITIES, 


Quoted by Wm. Carnegie Ewen 


100 Broadway, N. Y 


Bklyn Union Gas Co Ist con 5 1O4 
Cen Union Gas Co Ist 5s, 1927. .101 
Edison Elec illum Co, Bklyn, 4 
PPPS TTT ere SS 
Edison Elec Illum Co, New York 
Oe ee ee rere. 
Eqt Gas Lt Co Ist 5 152 Lie 
Kings Co El Lt & Pr Ist 5s,1937.-02 
New Amst Gas Co con 5s,1948..100 
N Y & E Riv Ist 5s, 1944 » +102 
N Y & East River con 5s, 1945 L100 
N Y & Queens Elec Lt & Pr 1 
i (eee 
North Union Gas Co 1st 5s,192 
No Westchtr Ltg Co Ist Ss 1955. S85 
Standard Gas Lt Co Ist 5s, 1930.1 
Westchtr Ltg Co Ist 5 150. .104 
White Plains Ltg Co Ist 5s, 1938. 100 
Atlantic Ave R R genl 5s, 1931. .100 
Atlantic Ave R R improveds, 1934 {4 
Wway Surface R R Ist 5s, 1924. .1 
Bway & 7th Ave con 5s, 145 
Bklyn Bath & West End 
_. Meee 5th can 
Bklyn City & Newtn Ist 5 
Bklyn City R R Ist 5 et) 


Bklyn Heights R R Ist 5 14] 

Lex Av & Pavonia Ferry Ist 5 
eS fk 

Nassau Elec R R Ist 5s, 194 

Steinway Rail’y Ist mtg ¢ 122 

South Ferry R Rd ” Lis 

Third Ave R R Ist 5s, 19387 l 

Union Railway Co Ist 5 1 1m 





CURB STOCKS, 
Closing on Friday, Februar y 
one Oo! the most active or 


dealt in on the New York Curt 





Stocks H ] 
Aetna Exp ! 
Chevrolet Motor 114 1 
Cosden & Co 
Cosden Oil & G...... 

* 2 Y eee 7 t 
G& BiLéFP? aA pta...... & S 
2 Se? 2 fee ‘ { 
Haskell BOTEGP wcccs ° i) rt? 
Lake Torpedo ....... om = 
TE Hoy i 
a “ie IS\% l 
Met Petroleum ......... 2 
Midvale Steel ...... » - , 
reer css CR 
eer Sl¢ 
Oklahoma Ref. ......... 10 
usage Hominy r2ssene ae 
Royal Dutch w i........ 62 ( 
ee rrr rere DOT 
Sapulpa Ref. .......... 916 
ee rere l 
Submarine Corp. ........25%4 ‘ 
United Alloys .......... 44° 1 
United Motors .,..... 41% i 
Wright Martin ........ 1) s 
United Verde Ext. ...... 39% 
West Pacific. ......... 2014 
BONDS 
Beth 5s, 2-year ....... 985g ws 
Ceoaden & Co Ge. caves 107 10 
Cosden 6s, new. ....... 103 1): 
Midvale Steel 5s........ 961 { 
Muar Gov DGG cccsvecs. 8514 > 
Russ Gov 648 ......... 94% : 
2 Bo SS 2 eee 94% 8‘ 
a. 2 3 ere 947% 4 
West Pacific 5s......... 89% & 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 





Cotton Oil. 


market canceled some c 
portion of 
in the 


fess to 


the gains m 
week. 
still in 


be control 


es 


Se. Serre Tere 73% 7% 
-Chalmers pfd.. 82144 824 
BA, Gk dnc cs cedevess . 90 89 
rican Beet Sugar... ers 874 
iG Gis cscs 0 s00c cede .. 44 4234 
rican Car & Fdy.. 644 62! 


ican H. & L 


rican H. & L. pfd............ 624% 62 
LOG Wii .céveddtsse0ssence 2534 25% 
Linseed , a beeeeeeae 1834 17% 
an Locomotive 71 69% 
an Smelting.............- 9914 965% 
Ce > - awn 125% 125% 1 
DD. PIE BOW, 650 ccczesseee 106'4 106% 1 
bacco — sue ....2U08'% 208 
OM WE ONRO ic koi cccrcecsncs BE 4634 
nda.... ‘45es 79 77% 
n Scie male meee 102% 101% 1 
BP irs Bees nncsdduevddtans 94 8g! 
win Locomotive ae o4 51 
& Ohio... a% 77 76 


yn Rapid t,o . 70 69 
Brothers.... eatune 
& Sup.... 

















VN. ¥. STOCK EXCHANGE PRICES, 
‘riday’s 
erable 


on- 
ade 


The bulls, however, 
Friday's 


Low Clos® 


to 
PWN oD 


to 
or 

~ 

Ard 


524% 
7614 
69 
18 


sia Petrol. ......02. . 233% 23 23 
ia Petrol pfd........ 52% 52 §2 
Bs PRGEEG. s ccccccccscccs 15 153% 154 
1 Leather... es 87 84 8514 
& St. Paul.. es 81% S80 80! 
POET. sccncccecouce oo. 22% 22% 23 
OR CNG hdc dace cctaaness 56 54 55 
iel & Iron weceeee 464% 46% 4644 
oducts... Soeaund wee: aan 21 21! 
’roducts pfd redbcodawade 10 102', 102'4 
le Steel....... sosee ° Ob". 64 65 
ane Sugar es iiaex ; 40% 
ane Sugar pfd............ 89 89 89 
Rio Gr. pfd 30! 
urities ‘ ceccceee 20% 23% 23} 

. 2 2t 265% 
pfd 3 a 
olectric...... 164 163 163% 

temp. cis 1] 110 112 
t. pt, te Pp $ SS SS RR), 

pf, ter f 2 
B. F 56 55 5636 
ct pfd.....-. 11 113% 1l 

Copper 4 ) 4] 

pper 5S 5 57 
13 13 13 
6 64 64 
24%, 2 24 
6914 67 69 
37 36 37 
i gr 96 96 
1] 10 4134 
45 4 44! 
79 7734 «(78% 
7 73% 73 
a ; 259 ‘ 
( ; be RS RR 
M. Ce ‘ 5 5 55 
M.°( Ist t 68 68 68! 
Petrol 9 87 8S 
per 39! 38 38 
& Texa 7 7% 7% 
1234 12 1234 
WwW. 30 29 205, 
seeker LOt 100 100l< 
5) $2 33 
»s 57 57 
pper 25 245g 2434 
: 95} 9 95 nl 
1 1 15 
& . 2: 25 25} 
Pacific .104'4 10 104 
102 02 102 
” 29 
44 4 5454 
7 7 75% 
pring 48%, 48 48 
Rare 97 94 95 
x Steel , sesceee 08% 76% 77% 
et See seer ey 21 2134 

CRD < <triwnvneke 27 27 274 

x Co ‘ P 63 0) 60 
Pacific 9 93 93 
LE CRREEIE ARS ; 29 2775 284 
Ry. pf... : 63 61 61 
= 9 ae 101 100 101 
Cop. & Chem er 14 14 

t 1 19 Q 990 

= -B 

P 12 1 12 


rt 76 gO) 
14 130 140 
132 127 120 
l l lf 
ef. & M . 57 57 
108 10 107 
j 118 11 118 
r l 108 109 
l l 12 
A 1 i 
B 2 25% 25% 
2 24 24 
50 7 1914 
6 62 62 
141% 14 14114 
#9 1s 49 
and 34 3 3314 





NEW 


ENGLAND SECURITIES. 


Quotations furnished by L. Sherman Adams, 


50 Congress St., Boston, 


Div. pe 

cent. 
American Glue com. 6 
American Glue pfd... 8 
American Mfg com.. i 
American Mfg pfd.. 5 


Berkshire Cotton 


Boston Belting ‘ 8 
Douglas Shoe pfd.. 7 
Draper Co. .... S 
Duquesne Light pfd.. 7 
Fisk Rubber Ist pfd 7 
Farr Alpaca : S 
Gray & Davis com 

Gray & Davis pfd..... 
Great Northern Paper 12 


Hendee Mfg pfd..... r 


Mass. 
r 


Bid 
140 
140 
188 
OF 
190 
115 
100 
125 
107 
108 
164 
4) 
350 
{4 


Asked 

144 
192 

oO 
200 
118 
102 
129 
108 
110 
170 

nO 
100) 

1M) 





Heywood Bros & Wake 

SS Perr ‘3 6 140 150 
Heywood gros & Wake- 

field pfd ..... Pe G 102 106 
Library Bureau pfd. s 107 112 
Mich State Tel pfd.. 6 92 OD 
Pacific Mills ...... S 179 181 
Pepperell Mfg . ; 12 187 194 
Splitdorf Elec com.. 65 7 
Splitdorf Elec pfd 7 TS 85 
U S Envelope com 7 200 210 
U S Envelope pfd i 112 114 
Union Twist Drill com 6 170 
Union Twst Drill pfd. 6 oD 97 
Waltham Watch com 14 15 
Waltham Watch pfd 6 S2 S4 

STANDARD OIL ISSUES, 

Quoted by Carl H. Pforzheimer 4 0; 2 


Broad St., New York City 
Anglo-American Oil 
The Atlantic Refining Company 
Borne-Scrymser Company 

The Buckeye Pipe Line Co 
Chesebrough Mfg. Co., « 
Colonial Oil Company 
Continental Oil Company 

The Crescent Pipe Line C¢ 
Cumberland Pipe Line Co 

The Eureka Pipe Line ( 
Galena Oil Co ] 
Galena-Signal Oil Co con 


Co. Ltd 


Signal 


Illinois Pipe Line Co 
Indiana Pipe Line Co 
International Petroleum Co, | 
National Transit Co 





( 


Line Co 


Penn-Mex Fuel Co 

Pierce Oil Corporatio 

Pier Oil Corp conv { 12 
Prairis Gas Co 

Prairi Line Co 

Th So] tefining Co 
outhern pe Line Co 





South Penn Oil Co 

South West Penna Pips 
Standard Oil Co of Califor 
standard Oil Co of Indi 
Standard Oj Kansa 
ird Oil Co of Ker 
Nebr 
Standard Oil Co of New J 

d Oil Co of New Yor 
Standard Oil Co of Ohi 
Swan & Finch Compar 

Union Tank Line C 

um Oil Co 

eton Oil Ce 
MISCELLANEOUS OII ( 


Cosdet ( 


Co of 
Standard Oil Co of 


Standar 


Gulf Oil C oration 
Houston Oil Co 
Imperial Oi1 C Lt 


Midwest R nz Co 
pulpa Refir ( 

Sinelair Oil Re 

Merritt Oil Cor 


16 
1040 
$0) 
108 
125 
0 
O10 
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PUBLIC UTILITY 





auorT 
Coady 


A TIONS, 








Quoted by Lamarche 4 Wall St 
New York Bid Ask 
Amer Ga El com ) 141 
Amer Gi & El pfd ] ys 
Amer Light & Tr con } 360 
Amer Light & Tr pfd 111 1] 
Amer Power & Let co Th QR 
Amer Power 4 i ( 1 On 
\mer Water WI ] GS iz | 
Amer Water Wks par 25 27 | 
Citic Servi rer ORD rg 
Cities Service pfd St) +H) 
Commonw Pr Ry Ls S1 S85 | 
Northern Power ( lOO 103 
Pi fic G I a 64 65 
P G & El 1] ) t 
g Ry I 1 17 
< iblic R Let } ( 
o ( E ( | 
o Ed t "5 OS | 
I Ry Ls I i ) 
‘I i¢ e Ry I] Pr 8 ) 
I 1 Let Rys 1 76 8 
CHAIN STORE SECURITIES, 
Quotatior by Merrill. I ri n | 
New York Stock 7 
1 
Kresge con “ 1s 
Kres pfd 1] 


McCrory ¢ l 
McCrory pfd 
Woolworth cor 
Woolworth pfd 


MOTOR SECURITIES, 
Quotations by Merrill, Lynch & Co., Members 


New York Stock 


Chalmers 
Chevrolet 
Continental com 
Continental pfd 

‘ord of Canada 

lupp com 
iternational com 
iternational Ist pfd 
iternational 2d pfd 


fitchell 


New com 


I 
I 
Int 
Ir 
I 
N 
ish pid 


itional 


wash com 

N 

Nz 

Packard  < m 
Packard pfd 
Paige Detroit 
Peer ess 

Pierce Arrow cor 
Pierce Arrow 
Regal pfd 


Reo Car 


romber 


ited 


Exchange, 7 


Bid. 


(oseen 245 
3 


Wall St. 


Asked. 





STEEL AND 


Gilbert Eli« w 





ORDNANCE 





STOCKS, 


27 Pine 8St., N. Y. C. 
Bid 


Asked 





A a 30 40 
Amer ar 310 315 
\ r h M Co com... 5 10 
\ I i h Mfg ¢ as 30 
At wder cor 160 170 
At Powder pfd 100 102 
k & Wi 120 
I (E W) 565 
Bli E W J 7s 
Canad Fou é Forgings 185 
( Four pfd oma 
( E 00 
dian Ex 110 
W 130 
( > Ce vO 
( : l 100 
Stee < SO 
( n SOO 
I Pow 245 
) P< { pfd 105 
i I ( n 25 32 
Ne ( a 65 7D 
P¢ 275 285 
Pr 116 119 
A D 1 ey) 
3U 50 
I 0 40 
P 173 178 
I 105 110 
‘ 25 26 
iS 52 
Ce 0 605 
20 27 
\\ I fet) OO 
\ ] 60 64 
PUBLIC UTILITY SECURITIES, 
( ti I I McConnell & Co. 
P 
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First Farm Mortgages 










Our Company is one of the old- 
est inthe field, 33 years without the 
loss of adollar to any investor, Our 
methods are conservative and safe, Our 
service makes the investments free 
from annoyance to you Write for 
descriptive pamphlet “I * and current 
Offerings. 


We're Right on the Ground 








ESTABLISHED E. J. LANDER & & CO. 


1883 GRAND FORKS NORTH DAKOT, 
Capital and Surplus One Half Million Deliars 

















aaa 


~ eee 





Our Business 
is to select and to make the best 


Farm Mortgages 


Send for Our Booklet 


% it gives our methods in detail and shows 
~ why our clients have never had a loss. 





. George M. Forman & Co. 
ha, {Pounded A mead il So. La Salle Street, CHICAGO 














NEW LOANS, 


Notice of Sale of 


Improvement Warrants 


The City of Bismarck, North Da- 
kota, offers for sale Three Hundred 
Thousand Dollars ($300,000.00), more 
or less, in Special Improvement War- 
rants, to be issued during 1917 for 
paving. Said Warrants to draw Six 
Dollars per cent, per annum, payable 
annually, and to mature serially in 
twenty payments. 

Sealed bids will be opened March 19, 
1917, at 8 o’clock P. M. 

Full particulars concerning the 
financial condition of the City of. Bis- 
marck, and information regarding this 
issue, and conditions under which 
bids will be received, will be furnished 
promptly. 

Address City 
North Dakota. 


DIVIDENDS, 





Auditor, Bismarck, 








AMERICAN POWER & LIGHT CO. 
71 Broadway, New York. 
COMMON STOCK DIVIDEND NO. 17. 





The regular quarterly dividend of one per 
cent. (1%) on the Common St of American 
Power & Light Company | been declared, 
payable Mar 1, 1917, t Common Stock 
holders of reeérd at the clos of business 
February 24, 191 

M. H. ARNING, Treasurer. 

THE CUBAN-AMERICAN SUGAR CO. 
.A quarterly Dividend of one and _ three- 
quarters per cent. (134%) was declared this 
day on the outstanding Preferred Capital 


Stock, payable April 2, 1917, to 

of record March 15, 1917. 
Checks for the payment of the Dividend 

will be mailed 
rransfer books \ 


Stockholders 


not be closed 
\. J. AKIN, Secretary. 
New York, February 21, 1917. 


THE CUBAN-AMERICAN SUGAR CO. 
A quarterly Dividend of two and one-half 
per cent. ( ired this day on the 





) was dec! 


outstanding Common Capital Stock, payable 
April 2, 1917, to Stockholders of record March 
5, 1917 

Checks t payment of the Dividends 
will be led 

Transfer bool will not be closed 


A. J. AKIN, 
New York, February 21, 1917. 


MERGENTHALER LINOTYPE CO. 
New York, Feb. 20, 1917. 
iarterly dividend of TWO AND 


secretary 





A regular qu r liv 
ONE H. ALF Pi R CENT. on the capital stock 
of Mergenthaler Linotype Company will be 
paid on March 31, 1917, to the stockholders of 
record as they appear at the close of business 
on March 3, 191 rhe transfer books will 


not be closed 


FRED'K J. WARBURTON, 


Treasurer. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 
THE FINANCIAL WORLD 
29 Breadway New York 
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Erected for E, V. Price, Highland Park, IIL, E. 





But supposing, the special one 


ee eee 


a house that was so distinetly yours: 


gives the owner the 


Far from it. Only 
if you desire, 
having a distinctive treatment. 

Booklet No. 138 shows some of 
for it. Or at your suggestion, we 
sentative. 


be ae 


SALES 

NEW YORK BOSTON 
42nd St. Bldg Tremont Bldg. 
CHICAGO ROCHESTER 
Rookery Bid Granite Bidg. 





TORONTO 7 
Royal Bank Bldg rrans} 


FACTORIES 


St. Catharines, Canada 








? 


ordinary. 


both kinds 
will send a re] 


Something Out of the dency 
in Greenhouses 


DMITTEDLY, the usual in greenhouses cost 
less than ones of special design. 
4 ine > CI » does cost mor 


wouldn’t it be worth more to you in the possessing 01 
One designed to 
best meet both its location requirements and your par 


1] 

| ticular purposes? 

i \ straight away, purely practical greenhouse would 
Y grow just as many and as good flowers as this one 
that is of a design out of the 

: looks the most attractive? Which do 


vou imagi 


most lasting satisfaction ? 
f Don’t, however, infer we urge special houses. 
want you to know 
design and build especially 


that we 
for you, 


Ca 


lord @ Burnham. 


‘ Builders of Greenhouses and Conservatories 


OFFICES 


PHILADELPHI 
Widener Bid 
CLEVELAND 


Swetland Bld 


MONTE: E .: 


Irvington, N. Y Des Plaines, Ll. 








But whicl 











DIVIDENDS, 


DIVIDENDs., 





BORDEN’S CONDENSED MILK COMPANY 


Preferred Stock Dividend No. 61. 7 >. Bro 
per ne are 


dividend of 1 
Preferred 


March 15th, 


A regular quarterly 
cent has been declared on _ the 

a of this Company, payable 
1917, to stockholders of record March Ist, 
1917. Books close March Ist at 3 P. M., and 
open March 16th at 10 A. M. Checks mailed 
F. D. SHOVE, Treasurer ness at 


Cananea 
dividend of 


payable on 





Stock of the 


4, 1917 The 


GREENE CANANEA Bon al 
adway, Nev 
ot cll 
Copper Company 
$2.00 per shar uy 
par value of $10 
February 26, 191 
of such shares of recor t 
3:00 o’clock p. m., Fr 
dividend is 1 


THE NATIONAL SUGAR REFINING the $100.00 shares into w 
COMPANY OF NEW JERSEY. is divided, stockholders 
New Yo k, February 20th, 1917. converted their holdings int 
The Board of Dit ctors of this Company par value should do so wit 
have this day decl 1 dividend of ONE that they may receive their 
AND ONE-HALF PE R ( E NT. (14%) on the rhe transfer books will n 


Capital Stock of the Company, payable April 
nd, 1917, to sto« kh ders of record at the 


New York, 


J. W. ALLE) 


January 25, 1917 





close of business March 12th, 1917 





H. F. MOLLENHAUER, Treasurer. 








NATIONAL LEAD COMPANY. 
1ll Broadway, New York. 

A quarterly dividend of one per cent. on 
the Common Stock of this Company has been 
declared payable March 31, 1917, to stock- 
holders of record at close of business March 


9, 1917. 
FRED R. FORTMEYER, Treasurer. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, lng 
Office and Plant: 
John Nolty, Pres. Cor. Broadway, New Y° 
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